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$35,000,000 


The Baltimore and Ohio Railroad Company 
Ten-Year Six Per Cent. Secured Gold “Bends 


due July 1, 1929 
Interest payable January 1 and Jubyc4 
P letter 


writes 


Daniel Williard, k 
] une 
“The bonds will be the direct obligation of The Baltimore and Ohio Railroad Company and will be 


secured by the deposit and pledge with the United States Mortgage and Trust Company, as Trustee of the 
Trust Indenture under which they will be issued, of the following securities: 


ident of The Baltimore and Ohio, Rafireadc& mm pywM.jn a 
as follows: 


res 


25 1919 mn part 


dated 


Estimated 
Market Valu: 

par alue Reading Company First Preferred Stock 

Par value Reading Company Second Preferred Stock > $30,750,000 

par value Reading Company Common Stock. . . . 

principal amount The Baltimore and Ohio Railroad Company Refunding and 

General Mortgage Six Per Cent. Bonds of Series B, due December 1, 1995, 

issued under the Railroad Company’s Refunding and General Mortgage, dated 


December 1, 1915 


$ 6,000,000 
$14,000,000 
$ 2,200,000 
$15,000,000 
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The Trust Indenture is to provide that the aggregate value of the collateral deposited thereunder shall always 


maintained at least equal to one hundred and twenty-five per cent. (125%) of the aggregate principal amount 
he Ten- Year Bonds outstanding. 


The Company, by resolution of its Board of Directors, has determined to set aside in each year part of 
its net income, after the payment of its fixed charges, to be devoted to capital expenditures. In accord 
ance with and because of this policy the Trust Indenture will make provision that the Company in each 
year beginning July 1, 1919, after providing for the payment of its fixed charges, will set aside out of its 
net income accruing after that date, not less than $3,500,000 per annum until a total of $17,500,000 has 
been so set aside, such sums to be used, from time to time, solely for capital expenditures hereafter made 
to pay loans incurred for capital expenditures heretofore made, or to pay maturing funded obligations. 
Moneys set aside in any year in excess of $3,500,000 may be credited against moneys required to be set 
aside in subsequent years. 

The operation of this Company’s properties was taken over by the United States Railroad Administra- 
tion: as of December 31, 1917. This Company has executed a contract with the Director-General of 
Railroads under the terms of which it is to receive compensation of $30,031,009.14 annually. To this 
should be added the other income of the Company which, for the year ended December 31, 1918, amounted 
to $3,299,806.39, making a total of $33,330,815.53, while the fixed charges and corporate expenses of the 
Company for the same period amounted to $22,062,802.55, leaving a balance of $11,268,012.98 available for 
Federal income taxes, reserves, dividends, etc. 

rhe the $35,000,000 Ten-Year Six Per Cent. Secured Gold Bond 
charges the proceeds are to be used almost entirely to pay 
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Company a off maturing funded obligations and 
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The Baltimore and Ohio Railroad Company has outstanding $60, ) par value of Four Per Cent. Preferred 


Stock and $152,414,800 par value of Common Stock 
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The principal of the Ten-Year Bonds will be payable on July 1, 1929, 
will 


July 1, 1919 semi-annually on January 1 and July 1 They 
of the Company, but not in part, upon sixty.days’ notice on any 


accrued interest 
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in whole, 


by the Director-General of Rail 


Ten-Year 


Administration 


The issuance of the Bonds has been approved 


States Railroad 
Applicatior 


Pending 


course to list the bonds on the New York Stock Exchange 


bonds, 


will be made in due 


the engraving of the definitive temporary bonds will be issued.” 


Having sold the larger part of the above bonds, the undersigned offer 
the balance, subject to previous sale, at 9612 per cent. and accrued interest 
to date of delivery, temporary bonds deliverable if, when and as issued. 
At this price the Bonds yield about 612 per cent. if held to maturity. 


The right is reserved to reject any application in whole or in part. 
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Fear Budget System May Conceal a Presidential Club 


Congress S 


for the 


N a recent report to the Chamber of Commerce 
of the United States a special committee named 

by that organization to go into the national budget 
problem and devise ways and means to get action 
out of Congress which would help to relieve the 
heavy financial burden of the nation by keeping 
down appropriations incorporated this statement 
into its findings: 

“The committee has felt that one of the most 
potent obstacles in the way of securing a national 
budget is that a budget can be made up in so 
many different forms and with such varying re- 
quirements that a meeting of minds upon one 
single plan would be difficult of achievement and, 
in the confusion of opinion between budget ad- 
vocates as to just what a budget should be, the 
enemies of all budget procedure would be enabled 
to play off one element against another.” 

The committee went on to say that it had drawn 
up “minimum requirements ” upon which it hoped 
all elements might find it possible to unite. 

But the sentence which is quoted above struck 
a note which is reflected in the present situation in 
regard to the adoption of a budget system, in 
both branches of Congress and in the financial 
world outside. There are many differences to be 
adjusted and obstacles to be dissipated before an 
agreement may be hoped for, and this situation 
is present, even in face of the fact that the finan- 
cial situation now confronting the United States 
is admitted by practically all factions to be one 
which illustrates, as never before, the demand for 
national budget legislation at an early date. 

The Chamber of Commerce Committee might 
have gone even further in making its report, with- 
out overstepping the bounds of conservatism, by 
asserting that Congressional Committees in both 
the Senate and House are jealously guarding the 
prestige and authority which the power that they 
now hold to shape appropriations gives them, and 
that suggestion for the creation of budget legisla- 
tion of a single Budget Committee in each branch 
of the National Legislature is meeting with opposi- 
tion which may result in the defeat of that feature 
of such a project when the legislation finally is 
adopted. But the situation, nevertheless, is far 
from hopeless, and, while longer delay than many 
believe wise probably will be.the lot of the budget 
advocates, the adoption of a national budget sys- 


tem within a reasonably short time seems 
assured. 
SENATOR M’CORMICK’S PLAN 


At this time apparently the prediction is a con- 
servative one that the legislation forming the first 
Step toward what later may be developed into 
something approximating a “perfect budget sys- 
tem ” will not pass at the extraordinary session of 
Congress. There is a possibility that Congress will 
shake itself and get the legislation on the statute 
books hurriedly, but it does not seem probable. 
One leader in the Senate when asked for his 
opinion replied: ‘ 

“1 think we should get final action by the time 
the snow flies.” He explained that he thought 
the present session would continue until the time 
for the next regular session in December, and that 
he expected action early in the regular session. 

If- this program is followed it is probable that 
the appropriations under the first national budget 
will be for the fiscal year 1921—the first estimates 
‘ under the system being submitted in November, 
1920. 

Senator Medill McCormick, who has been urging 
his ideas for the adoption of a budget system upon 
a recalcitrant Congress since he was elected a Con- 
gressman from Illinois, is confident that a budget 


a 





Nation, 


still Far from Agreement on the Various Proposals Aimed at Solving the Problem ol 


but Is 


Dangerous Power to Chief Executive 


system will be adopted within a relatively short 
time—that is, in time to become effective for the 
fiscal year 1921. He believes, further, that in the 
first step toward “perfection” two objects of 
major importance will be accomplished: 

The establishment of responsibility of the 
Chief Executive, who shall not merely trans- 
mit estimates, but recommend to Congress the 
program of expenditures. 

The creation of an auditor, independent 
of various departments, to whom Congress may 
go for information concerning the legitimacy 
of estimates and expenditures. 

There is general agreement that these two re- 
forms are essential and they probably will be in- 
corporated in whatever legislation is adopted. On 
other points there are grounds for lively debate. 


A PRESIDENTIAL CLUB 


Wall Street, as the financial interests of the 
nation aside from the Government are generally 
referred to in the Halls of Congress, is believed 
here to ke strongly in favor of the adoption of the 
British system which would prevent Congress from 
increasing appropriations as recommended by the 
Chief Executive. Standing Order No. 66 of the 
English Parliament is quoted here as the Wall 
Street idea. It reads: 

This House will receive no petition for any 
sum relating to public service, or proceed upon 
any motion for an amount or charge upon the 
public whether payable out of the 
consolidated fund or out of money to be pro- 
vided by Parliament, unless recommended from 
the Crown. 


revenue, 


This is understood to be the position taken by 
the Organization Committee of the National Budget 
Committe of which Benjamin Strong, Paul M. War- 
burg, Joseph P. Cotton, Henry L. Stimson, and 
John T. Pratt were selected as members. It is 
safe to say that it will not be accepted by Congress. 

A talk with several of the members of Senate 
and House brings the conviction that Congress will 
not vote itself into a position where it would be 
practically powerless to radically readjust and, if 
it felt it to be a wise and popular step, increase the 
appropriations which are recommended by the 
President. 

Senator McCormick argues, and in this he is 
sustained by a considerable majority of the Sen- 
ators and Representatives it would appear, that to 
piace in the hands of the President final power 
to limit appropriations for certain specific depart- 
ments of the Government and for general pur- 
peses would be to supply the President with a 
weapon which he could use to force his will upon 
Congress in a way which would make his rule 
supreme. It would, they argue, make it possible 
for a President to punish one section of a country 
if its Representatives in Congress did not obey his 
will, as well as to render it impossible for a Mem- 
ber of Congress to meet legitimate demands of 
constituents, if he did not serve his President’s 
desires. 

There’ is no charge that bargaining and club 
wielding on such a scale would be engaged in by a 
Chief Executive, but it is asserted that the oppor- 
tunity would be provided for such emergencies. 
And therefore, it is held, that such a system is not 
to be considered for a Government such as the 
United States. At any rate there seems to be 
enough opposition to granting such powers to the 
Chief Executive to make certain the defeat of any 
legislation in that direction. 

The opposition to the British system has many 
arguments to support its stand. The situation in 


Financial Relief 


Guarding Carefully Against Granting T 


Englan different. There, 
if Parliamer disagree, the Cabinet 
resigns ar people for a vote of 
confidence nation provide for 
no such ept at stated times 
when the e held. It is admitted 
that, give 1ent, the plan might 
be idea tr t-day conditions. 


OPPOSE M’CORMIK 
The Met | strip the Secretary 
minor duties, such 
tisk Insurance, the 
Service, the Coast 
Guard, an ervising Architect 
and make it 15 of each year to 


submit to the I rmation upon which 
the Cl » annual estimates 
o* the expendit ral branches of the 
Government ges or adjustments 
in the n his judgment, be 
necessar\ litures. The Presi- 
dent wou thers ke his recommendations 
to Congress, tl hing the responsibility 
of the Chief } the appropriations he 
felt were naintenance of the 


Government 

If the of a separate Budget 
Committe Congress was ac 
would go to the 
liberty by 
under 


cepted, these on 
House Committ ild be at 


majority} lownward and, 


the original pros 1 by Mr. McCormick, 
increase appro} )-thirds vote. 

The argume ers who oppose any 
legislation ake it impossible for 
Congress t I iget proposed by the 
President, with its own future 


welfare at stal crease appropriations 
as recommer dent unless there was 
overwhe of such an increase 
Thus, they |} economy would be 
just as tr was placed in the 
hands of the | maximum which 
might be appro] at the same time, the 
danger of power by the Presi 
dent would be 
CHAMBER OF COM E PLAN 

There lecided difference « 


Secretary of th: 
President wit 


opinion a 
Treasury t t ng the 
the informat on which he woul 
recom! Congress for appro 
Chamber of Com 
merce Comn ation Committee of 
the National | ttee, of which Ben 
several of the 


base his 
priations. 7 





Strong and 


jamin 


budget advocate » and Senate are op- 
posed to the Me a1. The National Budget 
Committee it avor the creation of a 
budget staff sepa the Treasury Depart- 


tative Good in a bill 
submitted to the H committee feels that 
the budget is a mat affects every depart- 
ment, the Treasu l ent included, and can 


ment, as prope 


be best accomplish an organization di- 
rectly responsibl« dent. It holds, also, 
that to set up tl in the office of the 


of the ould give to the Sec- 


eminent position in 


Secretary 


retary of the Trea 


the Cabinet, a pi h it feels is wronk in 
principle, 

The Chamber of ce would have the Sec- 
retary of the Trea iit to the President the 
following statements . 

(a) The conditior the Public Treasury 


as shown by current ources and obligations 








of the Government at the end of the fiscal year 


just closed, and, if feasible, for several pre- 


ceding years 
(b) The 


Government 


revenue and expenditures of the 


during the last comp!eted fiscal 


year, and, if feasible, of several years pre 
ceding 

(c) Fixed charges and appropriations and 
estimated revenues for the fiscal year in pro 


gress, 
(d) Changes, if any, which, in his opinion, 


should be made in the revenue system having 


for thei) 
the national rev 


purpose the increase or decrease of 


enue 
f 


It a'so would provide 


“The submission to him [the President] by the 
heads of all cle partment and other Government 
establishments of comparat tatements show 
ing in «detail, (1) the expenditures for the fisca 
year just closed, (2) appropriations for the eal 
ia progre and (3) estimates of expendit ‘ 
the vear to en 

With these reports as a bas t propose 


furthering 


N all the 


America’ 


discussion in regard to 


foreign trade, and aiding in the 


restoration of sound economic conditions in Europe, 


most stre being laid upon the necessity for ex 


tending large and fairly long-term credits to 


prospective customers needs goods, and 


Morgan & 


situation, 


Europe 
Davison of J. P 


tudied the 


bankers, such as Mr: 
and others 
realize that 
goods can move. 


Co., who have 


credits must assured before the 


The details of any comprehensive plan have not 
been worked out yet, but there is available a gen- 
eral outline of what must be done, definite enough, 
to give an intelligent idea of what leading minds 
are planning. The whole scheme may be visualized 
as a pyramid. At the apex will stand a great cor 
poration, which is to be the chief intermediary in 
the dealings between the producers of America and 
the consumers of Europe. Beneath it and support 
ing it on the one side will be the banks and bankers, 
in turn supported by American investors who must 
supply the ready money needed. On the other side 


support will come from the industrial units, prob 


ably giving their aid through the medium of what 
may be called Webb corporations, which are foreign 
trade marketing organizations composed of the in 
The pyra 


dividual members of specific industries 


mid will be something like thi 


Foreign Trade Corporation 


Webb Corporation Banks and Bankers 


Industrial Units Investors 


The part of the banks and bankers and the in 
great If the 
corporation finds’it nece to call 
vestors for several billion dollars, as leading bank 


vestors will be very foreign trade 


sary upon the in 


ers believe it will, there will have to be heroic 


measures taken to market the corporation’s securi 
the task of 


lo appreciate this one ha 


ties, for nobody minimize floating an 


issue this size. only to 


recall the vast amount of effort expended in the ses 


eral Liberty Loan operations with the strong patri 


otic sentiment to assist In a measure the pro 


posed corporation will appeal to the patriotism of 


investors, as it will mean the maintaining of this 


country’s dominating position in the commercial 


and industrial world which it has won through the 


demands and results of the war 


HOW THE PYRAMID WOULD WORK 
For the corporations 


and others who have good 


to sell it will be somewhat different Abstractly 
there will be patriotism for them, too. But first 
of all there will be commercial prospects; the mak 
ing of a market which will serve their own ends 


They will be vitally concerned with the scheme’ 


suceess, for upon it will depend their own indi 
vidual success. 

details of 
ductive organization, it has already been suggested 


that the cotton producers and cotton goods pro 


Regarding the corporate, or pro 


ducers organize a foreign trade selling corporation 
In its most general out'ine, such a company would 
include among its shareholders. which is to sav the 
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that the President shal! 


provisions which, in his opinion, should be made 


for meeting the 
ments of the year to ensue. It 
preparation of 
2 special service organized by the President for 
the purpose 
tion and instructions and directly 
him. 

rhe Chamber of Commerce favors the plan for 
House of 


a single committee in cach 


have jurisdiction over all revenue and expenditure 


that 
prepare a budget following the scheme and classi- 
Presi 


be lie ves 


proposals It 


fication of the budget transmitted by the 


dent It also recommends 
“The preparation of a report by the committee 
hich shall accompany said budget bill or bills, 
and which shal et forth clearly all features 01 
t espect to which such bill departs from 
tt prop mntained in the budget with the 
reason ct ive actuated the committee in 
ecommer! ch changes.” 


Planning a Great American Foreign Trade Corporation 


Outline of the Proposed Giant Organization to Aid in the Commercial and Financial Reconstruction of Europe 
as Well as to Maintain the Dominating Position in the World Markets Won 
Ly the United States in the Devastating War 





partners in the enterprise, all of the planters and 
all of the manufacturers in the growing and manu- 
facturing cotton industry The corporation would 


ramified to take care of the foreign 
both the 


be sufficiently 


marketing of raw product and the manu 


factured article Its management would be in 
touch with the foreign consumers of both. If the 
spinners of Poland came into the market for raw 


cotton, the order, received through the Polish com- 


mittee, transmitted through the foreign trade cor- 
poration at the top of the American pyramid, would 
find its way Webb cotton cor- 


poration and finally into the hands of the planter 


down through the 


or commission merchant who had raw cotton te 
sell 

In the same way orders for cotton manufact- 
ures would be handled through this Webb cotton 


so would orders for steel and for 


and for the many different 


corporation, and 
copper, for foodstuffs, 
kinds of 
merchandise which the United States produces and 


machinery, and for all other goods and 


Kurope wants to consume. There are many Webb 
corporations now in existence. The copper pro- 
ducers have a very large one. In the steel trade 
there is the Consolidated Steel Company, which 
acts as foreign sales agent for the so-called inde 

pendent steel manufacturers, while the United 
State Steel Corporation maintains its own sub 


company for the same purpose 

It is now being agitated that a similar corpora 
tion be organized to handle exports of silver. The 
State half of the 


supply of this metal, and if in the 


United produces more than 


world’ white 
decided to again mon 


company 


rehabilitation program it i: 


etize silver, an American export will 


have a big field. 


In discussing his ideas for co-ordinating Amer- 


ican industrial productive capacity, Mr. Davison 


submit to Congress the 
revenue and expenditure require- 
believes that the 
this budget should be handled by 
working under his immediate direc- 
responsible to 


Congress to 


the committees should 
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There also appears at this time to be conside: 





abie sentiment in favor of giving to committees 





which consider the Presidential recommendations 
this be 
broadly 





whether vested in single budget commit- 





tees, or more distributed 





power to re- 





adjust or increase majority 





appropriations by 





vete instead of a two-thirds vote. 

The 
in the thoughts of the 
at this time. 





outcry of the taxpayer is .also playing a 






part Senators and Repre- 






sentatives The people at home who 






are digging down deep in their pockets to help pay 





the war costs are urging economy and will be ir 








favor of a budget system or any other measur 


that the 


ork in favor of the 






which gives promise of relief, now wal 





ovel 


This knowledge will v 





adoption of a budget system as it has been much 





talked of as the first step on the 
afte 


become a 


road to nationa 





economy and promises, another six month 





of hea taxes, to popular issue, an 





Senators and Representatives will think twice be 
they 


can be left undone. 





fore pass it by as something which safely 
































recently laid considerable stress on the desirabilit 
“of bringing the American produce nto direct 
contact with the European consume thus resto 
ing absolutely normal trade condition Just ho 

this is to be accomplished is not clear, yet it is not 
difficult to imagine a time when the great Ame 

ican foreign trade corporation will no longer be 
necessary, and when commercial demands will be 





even greater than they promise to be over the re 







habilitation period. The prime function of the 
parent company is to act as financial agent and a 
co-ordinator and distributer of orders. When no 
mal conditions return, and Europe no longer need 





the vast 


pensed 


company may be di 


Webb 


credits, the parent 
then either the 





with, and corpora 







tions, acting for their several trades, or the units 
of the trades, without the aid of the Webb co 
porations, will be in position to carry on the bu 
ness built up by aid of the elaborate machinery no 





contemplated 









It is likely that the Webb corporations 
continued, however, for they supply a scientific a 
economic method of marketing goods in fore 
countries By economies of admin ition an 
their ability to gather and arrange credit 
much more efficiently than can t i ' 
facturing company, as well a the nore 
able position due to the ereat numbe 
vidual products of each indust the 
handle, they have tremendous advant 
By the time that it will be po { j 
with the great credit-raising corporatior he VW 
corporations should be so well! a: olidly estal 
lished that there will be no question of their being 
able to carry on the work. The education and e 
perience gained during the rehabilitation period | 
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Business Organizing to Meet World’s Peace Demands 


With Government War Shackles Removed Private Interests Are Planning to Take Full Advantage of the Webb 


Act—Centralized Control of Trade and Commerce, with Governmental 
Support the Keynote of the Situation 


HE war is officially over and the United States, 

along with the rest of the world, has. entered 
the transition stage, turning away from the organi- 
zation, whether it was good or bad, for war and 
toward the organization for peace. Organization 
is used advisedly. Newer was there such organiza- 
tion as was brought about by war. Never, or at 
least not within modern times, has Governments 
assumed such positive control over finance and in- 
dustry as was assumed during the great struggle. 
Now that the war is over there are indications that 
private interests will be allowed greater scope than 
in many years. And private interests, as well as 
some of the representatives cf public interest, be- 
lieve that the work of reconstruction will be best 
served by allowing private interests to go ahead, 
reasonably unhampered. 

Overshadowing all the schemes for reconstruc- 
tion and rehabilitation is the general organization 
which has been suggested by Henry P. Davison, 
a banker and formerly Chief of the Red Cross. Mr. 
Davison’s plan, which seems to have struck a popu- 
lar note, may be boiled down into two words— 
centralized control. It provides for the co-ordina- 
tion of all American resources; banking, industrial, 
and commercial. 

On the other side of the Atlantic, among the 
devastated countries and among those which have 
not actually been fought over, but which have, 
nevertheless, suffered greatly because of the war, 
there is being made provision for the co-ordination 
of demand and co-ordination of such resources as 
they still possess. When this is done, the natural 
development will be for co-ordination of both the 
American supply and the foreign demand. It all 
but not 


centralization in the hands of Governments; but 


tends toward centralization of control, 


in the hands of private interests, with Governments 
lerding their sanction and their moral support. 
Mr. Davison, as spokesman for the American in- 
tere ts which have already got together, has laid 
e.pecia! stress on this point. 

During the war finance accomplished many 
wonderful things of which it may rightly be proud. 
In the beginning very few believed that finance 
could go through with a protracted struggle with- 
out breaking, andyet it went through with the war, 
met practically every demand made upon it and, 
when the final break came, it was not finance that 
broke. 


tude of the job ahead might do well to bear this 


Those who are appalled now by the magni- 


in mind. 

It is safe to say that most people, even most 
were the 
finance. It is recaiied that in 1912, just before the 
first Balkan war, a great international banker 
scoffed at the idea of war. “These nations could 
not maintain armed forces in the field for two 
weeks.” he declared. “They have not the money 
and the bankers won’t let them have it.” However, 
the supposedly bankrupt Balkan nations and Tur- 
key did in the field for 
‘many times two weeks, and after that, for nearly 
five years, the whole world went under arms on a 
scale never before heard of. 

That was da pretty good illustration of what 
finance can do when it is put to the test. And if 
it could do that, there is no reason why it should 
not go through with a most gigantic constructive 
program. But it will require organization and 
centralization of power. Without those factors the 
war could not have been waged as it was. Gov- 
ernments discovered this, and organized accord- 
ingly. Now the lessons learned in the war are 
likely to be applied to peace. 

TEST OF THE WEBB ACT 

The chief stumbling block in the path of com- 
mercia! and financial organization in the United 
States has been the Sherman Anti-Trust act. The 
present Attorney General occasioned some surprise 
a short time ago by announcing that the price 


bankers, deceived by possibilities of 


maintain armed forces 


regu'ating scheme for the steel industry, which 
was fathered by the Secretary of Commerce, could 
not be made operative because it was in conflict 
with the Sherman act. It had been supposed that 
the Sherman act was something of a dead letter, 
but Mr. Palmer’s statement made it appear that 
it was not. 

Against this, however, there is the very general 
belief that the Sherman act will not be applied 
when the time comes to “unscramble” the rail- 
roads. It was not so many years ago that the 
Supreme Court of the United States ruled that a 
great railroad the component 
which were separated by some 600 miles, were in 
conflict and, accordingly, they were divorced. Now 
officials and railroad officials alike 
are talking about merging roads which parallel 
each other by feet, instead of miles, and it is sub- 
mitted that this is the only solution of the prob- 
The Director General and some of his closest 
including Paul M. Warburg, have said 
that some twenty-five to thirty systems is all that 
can be had economically. That certainly will be 
in conflict with the Sherman act, and to overcome 
this, it is that take action 
legalizing the expedient. 

The Webb act, designed to facilitate our for- 


system, parts of 


Government 


lem. 
advisers, 


suggested Congress 


eign trade, is admittedly at varience with the Sher- 
man act. The author of that piece of legislation 
frankly stated that the Sherman act stultified the 
proper development of overseas activities and in- 
troduced his bill so as to allow of a more intensive 
selling campaign. The alacrity and enthusiasm 
with which the Webb act was received gives rather 
convincing evidence that a great many business 
men were in accord with this opinion. 

But the real test of the Webb act has not been 
seen, and will not be until the after-war work gets 
into its swing. There have been many Webb cor- 
porations formed. Thanks to the war and the need 
for subserving private to public interests, the test 
could not come before. Now America is preparing 
to take advantage of the new order and cotton, 
copper, steel and iron, silver, and a long list of 
other commodities are to be handled through the 
medium of Webb corporations, acting in conjunc- 
tion, in all probability, with the huge foreign trade 
corporation Mr. Davison has suggested. 
REHABILITATION FIRST NEED 

All ef this shows the trend toward centraliza- 
tion. It has been agitated that an act, similar to 
the Webb act, be passed for the benefit of domestic 
industry. It is a reasonable certainty that some- 
thing of the sort will be done for the railroads, 
for the best minds of the country agree that it is 
essential to their future prosperity and efficient 
service to the public. In time, many keen observers 
believe it will be found necessary to allow of 
greater co-operation in other purely domestic lines. 
Nobody questions the statement that much greater 
efficiency is possible under co-operation and merger 
than under the ola popular idea of open competi- 
tion. The whole question has been one of policy 
for the past decade or two—of whether the public 
interest could best be served by keeping all fields 
open to widespread competition, with the attendant 
higher cost of production, distribution, and living; 
or by throttling competition in order to cut produc 
tion and distribution costs. 

Just now it is not so much a question of open 
competition as it is of getting the rehabilitation 
work started. “ Everywhere there is suffering for 
the necessities of life, and it is of the first im- 
portance that production shall be resumed under 
the most capable leadership and most effective 
organization that can be had,” says a prominent 
Capable leadership and_ effective 
organization. They are the things most desired, 
according to those best able to judge, if production 
is to be pushed and suffering alleviated. 

United States Senator Edge, who has intro- 
duced a bill for a great foreign trade corporation, 
in defending his measure from an attack by a 
fellow Senator, and by way of explanation of what 
he hoped to see accomplished, said a day or two 
ago: 

“My measure is designed solely to help solve 
one of our big domestic problems—that is, to secure 
payment for our manufacturers and producers who 
are hoping to develop an export business and thus 
utilize America’s mei hant marine, which has been 
constructed at gréat expense. I do not believe in 


economist. 





Moral 
Government owne t believe in Govern 
ment control am strongly opposed 
to both, and I be at in cases where Gov 
ernment supe necessary it should 
be reduced to the ible minimum. 

‘The foreign { an, as it now is taking 
shape, contemp yvement For Amer- 
ican inve t foreign purchases of 
American port ugh a medium which 
will assure h investments and re- 
munerative returt ich foreign financing 
there can chases of American 
goods by foreigr an producers of raw 
and finished { > deprived of a world- 
wide market A will suffer, and the 
American mercl e will become only a 
hotbed for urnacles.” 

BASIS ALREADY | 

The Americ : cording to Senator 
Edge, will not to capitalists seeking 
investment people in all walks 
of life Manufa believes, will be able 
to obtain double nvesting in the se 
curities of th and, at the same time, 
by taking advar business opportunities 
presented 

‘All that ght from the American 
Government Edge, “will be its 
moral support, ar ild come easily from 
a Government whi een lending its financial 
support in ng easure’ to all kinds of 
business, sometin erative and sometimes 
not, without bein ount by any one for 
‘underwriting’ or F eeing ’ even less prom- 
ising enterpris« gn finance plan.” 

Certainly, the a proposal is away 
from Governmen and toward centrali- 
zation of busine nancial power in private 


hands. But the Governmental super- 
against malpractice and 
power which it is 
financial and industrial 


vision which will 
the improper usc great 
purposed to vest 
leaders. 
such an organization 
iditions are constantly 
There are several 
1 existence, and in some 
zations have been taken 
mention only one of 
apidly. A $100,000,- 
1 has been started and 


Concretely ti 
has already been 
being made to th 
foreign trade bank 
of the industria 
up. The ¢ 
the foremost, ‘ 
000 foreign trades 


tton 


the first call ibscriptions has been 
sent out. Last convention of cotton 
men, at which the trade project was dis- 
cussed, a domesti poration with a capital of 


$400,000, 00( i This corporation 


would be large er nance a majority of the 
cotton crop. It « nuch to control prices 
and might be adr a very selfish way. 
That, of course, to be watched. 

Taken from wi ngle one cares to view 
the situation probable that the trend 


of the 
and if the tremends 


times is t rdination and merger, 
which lie ahead are to 
1 seem as if centralized 
Whether this is to be 
zens, or in those of 
thing for determina- 


be handled proper]; 
control must be con 
in the 


elected representat the 


hands of pr it 


tion. 
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Plan to Liquefy Realty Mortgages by Bonding System 


Lack of Funds to Meet Building Demands Suggests a Means of Reform in the Present Method of Short-Time 
Loans--Would Capitalize Mortgages and Create a New Security Market, Placing 


By JUSTUS SLATER, J1 

EFORM in the methods and system of rea! 

estate finance is urgently necessary, and the 
present juncture in the affairs of real estate 
is eminently suited for such a departure. The 
psychological moment for a radical alteration 
in existing methods has arrived. Funds hereto- 
fore available in abundance are now altogether 
withdrawn. Sources which formerly cou'd supply 
any reasonab!e demand, that did not come at a 
tinie of money stringency, are now wholly unpre- 
pared to meet the present situation. And the de- 
mand for future developments now clearly in pros- 
pect is so much greater than the capacity of exist- 
ing financial institutions and methods to provide 
for that a great extension of facilities for real 
estate finance must be quickly organized or the 
industrial development of the country will be re- 
tarded and handicapped. 

At the last annual dinner of the Real Estate 
Board of New York, Walter Stabler of the Metro- 
politan Life stated in part as follows: 


The thing we are going to be confronted 
with more than anything else is to obtain the 
funds for large developments, large as to one 
unit, or large because of a number of units 
put together; and we must find the means to 
finance these operations, because it is not con 
ceivable that this great city will stand still as 
regards these large improvements. 


He then refers to the “ bond houses ” and says 


conclusion: 


= 


It [real estate finance] may not be as 
profitable in a large way as the operations to 
which they are accustomed; but, gentlemen, I 
think these bankers and financial people owe 
some duty to the city where they have their 
homes, where they do business and make their 
money. I believe, when the matter is brought 
to their attention, they can be shown that there 
is a reason why they should do this as a civic 
duty and that there is a profit in it for them. 
This does not do justice to the innate merit and 
importance of real estate investments. Banks and 
banking firms are not eleemosynary institutions, 
and if the issue depended on their civic pride and 
other such virtues, they might be “ weighed and 
found wanting.” But it is unnecessary to appeal 
to such motives, and bankers could not be ex- 
pected to occupy their time and resources with 
unprofitable underwritings. If once aroused to 
the possibilities in the real estate field in re- 
spect to the production of salable securities, they 
undoubtedly will enter into real estate finances 
with enthusiasm. 
PRESENT SYSTEM PERNICIOUS 

The experience of generations of bankers in 
Continental Europe will avouch for the great su- 
periority of real estate as a security for bond 
issues. Bonds.of.the mortgage loan associations 


were held in highest esteem in the Paris and Berlin, 


Hambure and -Ameterdam security markets before 
the war. The 4% per cent. bonds sold consider- 
ably above par, 4 per cent. slightly above, and 3 
and 3% per cent. except of the strongest com- 
panies, at a slight discount. There had been no 
failures up to the time of the war in any of the 
companies operating in first mortgage real prop- 
erty securities. They had weathered all financial 
squalls and political storms. These facts plainly 
show the worth of the real estate mortgage as a 
basis for bond issues when organized on sound 
principles. 

The issue of Credit Foncier of 1912, amounting 
to $100.000.000 at 3 ner cent. payable within seven- 
ty years. was oversubscribed eighteen times. Then 
came the great war; the economic structure of 
France was shaken to the foundation and her socia! 
organization strained in every fibre; but Credit 
Foncier still stands, a monument to the possibili- 
ties of real estate as the basis of security issues. 

The present system of financing real estate on 
short-time mortgages, on mortgages maturing in 
one to five years, and payab'e in full on demand 
at date of maturity, makes the rea! estate equity 
the most precarious of all investments. The sys- 
tem is pernicious, impractica!. and antiquated. Its 
effects permeate the whole industrial fabric, in- 
acmuch as every line of business must necessarily 
have a large part of its capital invested in real 








Real Estate on a Liquid Basis 


estate, or must pay a large part of its income as 
tribute to real estate. It permeates the entire 
social organism inasmuch as every family spends 
a large part of its income on dwelling accommo- 
dations. From a financial point of view the system 
of making mortgage loans for a short term payable 
in a lump is fundamentally wrong. It makes in- 
vestment in one of the greatest staples, housing; 
one of the most unstable and erratic, instead of 
the most stable and reliable, of investments 


INDISPENSABLE UTILITY 

It is possible to make real estate the most 
stable and reliable of all utilities, because it is 
possible definitely to determine the supply of 
building accommodations and regulate it to meet 
the demand from year to year. It is impossible 
to do this in many other utilities. Who can predict 
what next year’s supply in wheat, cotton, 
wool, and sugar will be, and whether the capital 
involved in their production will make a profit or 
suffer a loss? 

But the fact remains that a real estate mort- 
gage may mature when the mortgagee requires 
the cash, the hard cash; and this is just the time 
when others require cash; money is tight; there 
is great stringency, and the mortgagor is unable to 
place his mortgage elsewhere. The mortgage is 
foreclosed at just the time when there is no money 
seeking investment in real estate, and the property 
goes for less than the incumbrance, or is bought in 
by the mortgagee. Does this mean that the value 
placed on the property was fictitious? Most em- 
phatically not. It may be that the income on the 
property is greater at the time of the foreclosure 
than when the loan was made. The equity in the 
property held by the owner of title is as genuine as 
the interest he'd by the owner of the mortgage; and 
yet, in consequence of the method of finance, the 
capital of one party is swept away, and the capital 
of the mortgagee is now in a building which he 
must manage himself and which he may have no 
ability to manage or, if he must have cash, he is 
obliged to let the property go at a loss. 

Standard housing is one of the most indis- 
pensable of utilities. A large portion of the earn- 
ings of all classes are just as surely expended on 
housing as on food, apparel, fuel, or illuminating 
gas, and real estate devoted to housing ought to 
be an asset of the first order. But it is not; it 
is one of the most difficult assets to realize on in 
time of necessity, and ordinarily it is largely a 
matter of chance whether a purchaser can be found 
for any particular piece of property. The pur- 
chaser must have just about the sum required, and 
he must have a preference for the particular type 
of building, and must have reasons for purchasing 
in the particular locality; a combination of circum- 
stances not easy to find on short notice. So it 
is largely a matter of chance. The larger the 
sum of money required to swing the transaction, 
the greater the difficulty, as there are fewer possi- 
ble purchasers. The market is extremely narrow. 
It is only at rare intervals that purchasers are in 
the market for large equities in real estate. There 
is a continual demand for equities of from ten to 
thirty thousand dollars on the part of small in- 
vestors, but the demand for equities of fifty and 
one hundred thousand dollars is only occasional. 


UNLIQUID ASSET 

Now the unliquid nature of real estate is a 
matter of great moment to the financial world in 
general. Real estate forms a very considerable 
portion of the assets of all business men, and bank 
credit must be largely based on real estate assets 
for this reason. The Jewish business man of New 
York City, especially, invests all his surplus capi- 
tal, above what he ordinarily requires to run his 
business, in real estate. His bank takes this real 
ectate into account in extending him credit; but 
if it becomes necessary to raise money on his 
real estate, it is extremely difficult, and if he is 
forced to raise money at a time of financial 
pressure, he finds it impossible. There is very 
little second mortgage money to be had at any 
time for the reason that the first mortgage ma- 
tures within a short period and it may be im- 
possible. to get an extension or place the loan 
elsewhere. This is the chief hazard of real estate 
investments and is the principal reason why it is 
so difficult to obtain money on second mortgages. 
For all of these causes, tending to make a rea! 


estate equity precarious and unavailable, it has 
come to be regarded as one of the most unliquid 
assets and the most evanescent of values. This 
state of affairs in the domain of one of the 
greatest divisions of wea'th is of advantage to 
no one. Even the speculator who might take ad 
vantage of properties selling below value does not 
often benefit by it, as he is usually pressed fo 
money at times cuncurrent with low prices. 

A great change is bound to take place in these 
conditions. Not only will mortgage investments 
be rendered liquid and convertible, but the equity 
m real estate will be placed upon a new footing 
The party investing $100,000 in properly improved 
real estate will still have $100,000 worth of prop 
erty and not a mere right to collect rent which may 
vanish overnight. This will be brought about by 
putting the principle of amortization of mortgage 
loans into practice, and making loans for a term 
of twenty-five to fifty years instead of three to 
five years—which will remove the great risk at- 
tached to the real estate equity, a risk which no 
person in his right senses would assume if it was 
possible to do business otherwise. This risk, more 
over, is just as great for the lender—as the lender 
is usually a party who has no desire to assume 
the management of real estate and in many cases 
is liable to other parties for the capital loaned. 

The experience of Europe in handling such long 
time loans is available and has developed some 
general principles applicable to American practice, 
viz., that the nature of the property, the per- 
centum of the loan, and the character of the trustee 
are of primary importance. But we cannot be solely 
guided by European practice. ‘There have been 
radical changes since their systems were inaugu- 
rated. The Federal Farm Loan act provides for a 
large portion of the field covered by foreign com- 
panies in Europe. The loans which private enter- 
prise will finance in this country are the great 
urban bui'ding developments. 

INCOME THE ESSENCE 

The question of just what principles should be 
practiced in discriminating among lending proposi- 
tions is a technical matter and would require con 
siderable time to discuss even in the briefest out- 
line. There are, however, certain elementary prin 
ciples which must be borne distinctly in mind. In- 
come is the essence. The income at time of mak- 
ing the mortgage should be ample to pay all nor 
mal charges and expense with a substantial margin 
to spare. The improvement must be of a nature 
suitable to the locality and of a quality to main- 
tain its utility for the period of. the loan. There 
are certain principles app!ying to buildings of dif 
ferent c’asses and types which might be called 
building mortality statistics; certain types depreci- 
ate at an approximate rate. Different classes of 
buildings have a term of existence beyond which 
their use for the purpose which they were erected 
does not extend owing to the fact that they become 
out of date. This term of probable utility is known 
as economic existence. 

The stability of conditions in the locality in 
which the building is situated must be carefully 
considered and all possible developments carefully 
weighed. In this respect the matter has become 
more determinate than in the past owing to the 
greater permanence of the great improvements. 
The Pennsylvania and Grand Central Terminals, 
for instance, determine the centre of gravity in 
Manhattan. They are not likely to be supplanted 
for a long period. The bridges and transit facili- 
ties in New York, costing immense sums, are not 


N. L. Carpenter & Co. 


42 Exchange Place 


MEMBERS OF 


New York Produce Exchange 
Ch‘cago Board of Trade 
New Orleans Cotton Exchange 





New York Steck Exchange 
New York Cotton Exchange 
New York Coffee Exchange 


Orders executed on the above Exchanges 
Direct private wires to principal points South and West 





GROUP INSURANCE 


THE GREAT MODERN WELFARE MEASURE FOR EMPLOYEES 
THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 

120 BROADWAY NEW YORK 
















































New York, \|Monday, July 7, 1919 


THE ANNALIST 








likely to be superseded in decades, and have great 
influence on property tributary to them. In making 
long-term loans, it will be necessary to give greater 
importance to the quality of material and work- 
manship entering into the construction. The capabil- 
ity and probity of the builder will be of greater 
making loans for 


significance to the lender in 


terms of thirty-five or 
AMORTIZATION PROBLEM 

The particular system of 
adopted is of importance, and the various systems 
of amortization are under consideration by the Com- 
mittee on Amortization of the American Bankers’ 
Association. It certainly will not be feasible to 
make the annual amortization payments greater 
than can be paid out of the earnings of the prop- 
In determining what would be a reasonable 


fifty years. 


amortization to be 


erty. 
annual payment on a given class of buildings, the 
following factors must be considered: (a) The nor- 
mal rent to be cbtained, that is, the rent which 
the class of tenants for whom the building is 
suitable have on the average paid in the past; 
(b) the normal taxes and insurance based on the 
statistics of the subject; (c) the normal operating 
expense and maintenance based on general exper- 
ience in this class of buildings; (d) allowance for 
vacancies.and unavoidable lapses in rent; (e) and a 
net profit to the owner based on these considera- 
tions of income and disbursements, sufficient to 
afford the owner a net return on his capital, com- 
mensurate with the difficulty of operation; over 
and above an annually laid agide to re- 
fund the excess, if any, of the value of the building 
over the amount of the mortgage. 

Now, as to profit: It may be that the margin 
of profit in dealing in real estate bonds would not 


amount 


be as great as on some other classes of securities, 
but the volume of dealings would be vastly greate1 
than in those on the margin of profit is 


especially attractive. As_ real mortgage 


which 
estate 


Consul General 


+ 


O frequent have hecome the complaints that 


orders for goods are being canceled by firms 
in South American countries that the American 
Consul General] at Aires, Argentina, was 
requested by the State Department at Washington 
to make a special report on the subject. This re- 
port has just been Washington, and 
fully corroborates the statements made by Amer- 
ican exporting firms. In a review of the situation 
the Philadelphia Commercial Museum says in a 
recent bulletin: 


Buenos 


received in 


The Consul General states that in addition 
to making a investigation he com- 
municated with branch houses of three leading 
American banks on the situation. In answer 
to his letter one of the banks sent a list of 
drafts that had been drawn against shipments 
of merchandise which had been refused by the 
drawees. This list contained 461 items, aggre- 
gating a sum of $1,418,407.89, American gold, 
of which $1,337,961.22 represented cancellation 
of orders for cotton goods. 

The report states that various reasons were 


personal 


given by the drawees for their refusal to ac- 


cept the merchandise, the principal among 
which have been that the goods were shipped 
too late, and that the quality of merchandise 
has not been up to the sample. It is also to 


Reports 


bonds, under certain restrictions, are now lawful 
in New York State as investments for fiduciaries 
and trustees, (Chapter 544, Laws of 1918,) the 
market for them would be much more certain and 
constant than for other less secure investments 
The real estate mortgages in the United States 
involving building improvements now outstanding 
amount to over $10,000,000,000,. and, if the in 
vestment of capital represented by these mortgages 
was all in the liquid form of bonds, the dealings 
in such securities would be immense, and the profit 
to bond houses specializing in them very large, 
even though the margin was not great. 

The conveyances and mortgage transactions in 
New York City amount to more than $500,000,000 
per annum. This sum alone, capitalized into bonds 
and shares, would afford a handsome revenue in 
the way of brokers’ commissions. 


CAPITALIZING RENT 

The paramount fact, the feature to be regarded 
above all others in relation to this subject, is 
R-E-N-T. A large part of the earnings of all persons 
is necessarily expended in rent. The aggregate an- 
nual sum paid in rents towers above all other ex- 
penditures.’ By properly capitalizing rent, the 
great wealth of the country in rea] property will 
be made stable and as liquid as it is possible for 
any form of capital to be. 

In order to accomplish this purpose, several 
agencies could be employed, each serving a differ 


ent function, such as: 

1. BONDING COMPANIES — 
against long-term mortgages. 

2. BUILDING FINANCE CORPORATIONS 
building operations and also acting as 


Issuing bonds 


Financing 
a controlling influence on building activity, and 


so tending to prevent overproduction by with 
holding loans at times when building is in dange1 


of being carried on to excess; exercising control 


be noted that all of the drafts refused covered 
shipments of textile goods and that nearly all 
of the drawees were Syrian houses. 

In one case the Consul General relates the diffi 
culty he had in, obtaining an interview with a 
American merchant concerned in order to 
with him the charges and countercharges 
that had been made. The merchant in question 
had canceled contracts with nine separate Amer- 
ican firms. 

“This ” says the review, 
cate that the South American merchant was en 
tirely in error in cancelling his contract, because 
it seems quite incredible that nine different manu 
facturers and exporters would violate their con- 
tracts to such an extent as to justify the cancella- 
tions. One is obliged to conclude that the cancella- 
tions, at least in great part, have been impelled 
drop in the market 
prices for textile goods in South America that 
followed the signing of the armistice. There is 
no question, the Consul believes, that all of the 
been accepted most 


” 


South 


discuss 


would seem to indi 


by the sudden and serious 


goods involved would have 

willingly had war prices continued to rule. 
The Consul General further reports: 
“Cancellations of orders have not been con 

fined in this market to American merchandise 


alone, but have affected British, Spanish, Italian, 
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on South American 
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over building p omewhat the same way 
that the Bank controls credit, and 
thereby avoiding menace to stability 
of rents b m in check. 
3. REAI ATING COMPANIES 
Effecting erating, by operating 
building ile and thereby reduc 


iency methods. 


OMPANIES Pur 


vhasing re eculative object, and 
making I luals to speculate in 
vacant tbly tying up their 
capital f LY od and creating a 
market f r t so that the hold 
ers of such pre ell out by conveying 
their prot whose shares were 
regular t 

5. SOME 1 RANCE—Whereby 
the risk conditions would be 
distribute intry, and any loss 
due to ar n local values would 
be distr number of invest- 
ments and I tne policyholders by 


phenomenal ad alue in other localities, 


These und n a fertile field for 
financia juence, dignity, and 
great pr agnitude of the busi- 
ness al Their effect would 
be to rende ge amount of wealth 
represer volatile real estate 
equity; ar es, based on the real 
estate ed in the domain of 
finance 

One aver of enterprise has al 
ready been part ind pre-empted by the 
Federal | n nilar Government un 


f 


advocated, and i 
self of the oppor 


dertaking ¢ lely 
private 
tunitie ; eal estate world, it 


must ¢ F leiay. 


Cancellations 


and Frer and that the British 


have, a incellations willingly, 
and ir er prices for textiles, 
and, ir i expenses here in 
court p I advise Americans to 
follow the ! ‘ British, where they 
in ar riendly arbitration, 
or pe re that the drop in 
textile | ary, and that these 
price h an extent, as t 
protect erious losses.” 


° _YE® 
ide in China 

China Is such as 

btain a permanent 


The Dye 7 
‘oe 1 


foothold. George E. Ander- 
son, at Hons ention to the neces- 
sity f I f color shades. He 
write and Domestic Com 
meres 

“ Or of the suecess of 
Germar is that certain shades 
popular amons yuld absolutely be 
relied or is very important 
among the né m the matter of com 
parative the colors have spe 
cial significar nial sort as well a 
being re icky or unlucky. 
There na, especially in 
Amoy arious South China 
oast « hirtings and sheet 
ings a ‘hinese. The basis 
of this ent ality of color in the 
cloth ends on the uniform 
tv of « the dyes. 

a g in touch with this 
trade, wh t entirely through 


Hongkong, tha ides required for the 


busine idhered to in every 
factor in the general 


nese are not hunting 


case. Tl 


dye trade in ¢ 


new colors or 1 They usually prefer 
high-quality star ‘ and shades, particu 
larly indigo bl and black, which are 
the most commor e noted in any Chinese 
assembly 

“The introd American dyes into the 
South China field | een much mére extensive 
than has been g alized, and on the whole 
their success ha marked and generally 
satisfactory some ¢ he colors offered have not 


been uriform in } iality or m shade. The 
afe method to follow in the Chinése trade is 
what is wanted and manu- 
Dyes made to their specifi- 
cations as to shade and uniform in quality and at a 
ll find iost unlimited market.” 


only 
to secure samples 


facture to the sam} 


fair price 
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New Movement to Provide a Home for the Curb Market 


Public Opinion Back of the Latest Effort to House the Historic “ Street Exchange 


”_ Mysterious Opposition 


Has Checked Former Efforts to Bring the “Outside” Traders Under a Roof and Some Fear 


of Competition Is Felt in Stock Exchange Quarters 


HE recent action of the 


tives of the New York Curb Market A 


socia 


tion limiting the membership to 9000 regarded 
in many quarters as a part of the plan—for many 
years agitated—to transfer the activitre of the 
organization tron public treet to building 
A collateral result of the change he na 
probability, a more complete orgar ition of the 
broker than heretotore t i closer per , 
ot stock teait ! i? ! t mportant » 
the possession o! po the manage r o in 

ive fair treatment f the public on the part o 
tho who execute buying and selling order The 
nancial district \ one yne oO t most pictur 
esque adjunct or the outdoor market has long 
been a centre of attractior oO} ror ) oO 
own 

Just | he ¢ bh } not been able to house 
tself bel Ll que I ! ‘ t | ur ere 
our i! i t 1ooh is the the r r 
ent 0 t icc j i he ea r embet 
of the Curb Association tl ht the clea 
ine i committe eT » 1 to ¢ u ’ ealt 

n the me hhort ) 0 the p Ose f ver 

uuillding on a prope he ‘ dea 
of enthusiasm for the pro Curb broke } 

joved membership in the mal organization sa 

ions of an Exchange ' ch, for one thing, we 
bring about a marked appreciation in the value of 
their “seats,” inasmuch as the expectation wa 
trong that the public would patronize more freely 
a market which recognized fixed rules of busines 


conduct Chen tion of a rather mysteriou 


opposi 


ort aros¢ It wa aid to come from Stock I 


change firms; in fact, a committee of Stock |} 


to examine into the 


change membel wa rormed 
undertaking and to co-operate * with the Curt 
men The fire of constructive eal blazed for a 
time, later began to burn lower, and finally died 
out. Some Lid ir conditions prevented the con 
pletion of the program. The much-ta ked-of unity 
of forces between Stock Exchange and Curb mem 
bers petered t, an i citated on! a fe 
days ago whe the officials of law and the guard 
iuns of decene in security dealings took matters in 
hand to the end of abolishing the abuse of bu 
ness which had long flourished in the Broad Street 
Mart 
A BENEFIT TO THE CURB 

It may be that questionable operation ncor 


ered by the District Attorney’s office will prove to 





be the greatest benefit which the Curb has experi 
enced The power oO public opinion at lea t of 
that portion which nterested in square dealing 
In stock tam back of the effort to house the 
marke ur nfluence appear to check the 
n ement the public demand to know vhat 
Phere ‘ tock Exchange members i 

the 1 oppose e} ere in the Cur 
' ipprel 71 ‘ the pb ame 
‘ r pp Iixchan hould inter 
tere ] ge function Th Tear i 
hased on the experien vhich the Stock Exchange 
had h the Consolidated Stock Exchange The 


latter, beginning as a petroleum board, handliug 


big Exchange 
stocks 


y domiciled exclusively on the 


variou ecurities not dealt in on the 

and 
Stock 
During the 


New 


have 


took into its trading list 


afterward 


bond: pre vious 


Exchange, and a bitter conflict ensued 
last half-dozen 
York Stock 


been bette: 


years relations between the 


Exchange and the Consolidated 
than before, out the situation remains 
one containing considerable tension. The attitude 
of members of the Stock toward the 


Consolidated is one of 


Exchange 
condescension. The Con 
solidated has a ticker service, giving quotations of 
the larger board, but the Stock Exchange authori 
ties continue to feel that it is permitted only by 
sufferance 

Quite likely the feeling still prevails in some 





Stock Exchange quarters that a ¢ irb, under a roof, 


from present procedure 


to break awa) I 
the big Ex 


it 


nad ente nto active 


chang Should such a thing happen, however, 


competition with 


reversal of 
Curb 


iy only through the complete 
( b practice The first 


printed in large type and reads 


paragiaph in the 





market manual 1 

lradiz or quoting securities listed on the 
N York Stock Exchange absolutely prohibited 
nd excluded from the New York Curb Market quo 
tation and authorized sale list. When securitie 
e listed by the New York Stock Exchange the 

trading and reporting:.of sales ceases.” 
The ¢ » has always acted as a “ feeder” for 
the Stock Exchange, and. no indications have de 


veloped that it will do othérwise when lodged in a 
+ 


} ‘ Stocks and bonds of new corporation 
ne i es of existing compgnies, usually are 
dealt in on the Curb when they first appear, only 
roing to the larger Exchange when the process of 
listribution has proceeded far enor eh to convinces 
the ck | Committee o fthe latter that the 
possibilit i “‘corne) is remote if not impos 
ble The proportion of Curb issues which are 
header the Stock change comprise % fairly 
uns total, but there a everal hundred securit' 
: es which continue on the Broad Street Market 
ea an ear out, and it these which the Curb 
mar nent intends to make the basis of their re 
ul ‘ ( inization ithin doo} 


LIMITED CONTROL EXISTED 


The ¢ rp A omation ha i wel developed S\ 


em of membership ar trading rules, and is not 


loose organization ch one would naturally 


iscribe »a group of broke vhose field of opera 
tion mited mere! by the ky above. the pave 

ment beneath, and the sides of the street where 
the tfand There is a great weakness in the mar 
ket’s fundamental aspects, however, which the 


impelling force for removal to a building 


and can 
Notice 


Association’s constitution 
irb Market i 


best be pointed out through this “ Special 


appeoded to the Curb 


“The Ne York ( 


open to all who 


choose to trade there, bit no ore is ebliged to ac 
cept any contract which is not acceptable Strang 
ey or othe must be pre perly identified in justice 
to themselve ind those they attempt to trade with, 
and the may he called upon to give up acceptable 
persons before the contract is closed. This is for 
the atet of z ll coneerned : 


in a public street, it must 
With 
and strivings in the world, the 
keep out of Broad 
While the 


As the market exist 


be free to any one who wants to take part. 


intentions 
urb Assoc! 


street the p ’ 


ation could not 





evors of doubtful stocks 


issociation’ listing requirements demand many 
alient points of information in regard to the se- 
curities formal admitted to the market, there is 


the association which 
off the Curb that 
stocks 
bringing as 


no rule or law enforceable by 


bond 


could keep any tock or 


appear for trading It i unlisted which, 


primarily, have been the medium for 


aults on the Curb, and this is nullified not at all 


because a great number of the soundest securities 


dealt in on Broad Street never are listed. 








A “fly-by-night ” broker has as complete facili 
ties for handling his questionable wares on the 
( t the most reputable participant in the ma 
ket r fact h been made evident in revela 
tior of late of duped buyers of so-called “ Curb’ 

ck There are daily dealings in thousands of 

hare f oil and other stocks on the open-air mar 
ket hose name have never been heard by the 
Curb Association’s ‘official It takes no broad 
knowledge of security dealings to show that a 


greatly unbalanced situation exists in Broad Street 
lhe public may easily be misled, and has frequently 
been misled by appearances. The objection of a 
prospective buyer of a bad stock because the issue 

not on the official list can be met by the seller 
with the statement that very many proved stocks 
are net either, It is that this 
argument has frequently been of use in separating 


~ced speculators and investors from their 


listed conceivable 
inexperte 
money. 
As anybody can buy and sell in Broad Street, 
the right of discipline which the Curb Association 
tep aside from the 
A member 
be suspended or dismissed from the Curb body, and 
he will be right there the next day buying and sell- 
It is a public market. If a man can 


has toward its members who 


prescribed path amounts to little. may 


usual. 


ing a 


ret others to do business with him it matters not 


whether he is a member of the association or nol 


at least to him. 
With 
be presented for eliminating all of the faults mer 


the Curb under a roof the opportunity w 


The membership will not necessarily be reé 
stricted to a small number, but the trading will be 


tioned 
sut through by the members and no others. If i 
I p 


fringements on the rules occur, the guilty par 
wil! be kept off the floor, and a strict observan 
rading ethics will see that he is unable to con 
tinue operations through other members. The righ 
should, if tl 


anything 


iness in a limited exchange 


to do Du 


experience of other boards counts for 


make this right valuable, not only in the worth 


the membership by itself, but also in the appeal 
makes to a public which seeks to be fairly dealt 
at all times. 

When the Curb is in position to scrutinize eve! 
issue of securities available for trading, a 
should be with 
forced, a-vast onus of criticism will be 


that a host 


requirements strictly e1 


listing 
lifted fro 


the organization. It may be true 


arrant speculators ask nothing more than a “ 
for their money,” but the great majority 

more than this. They ask for information wl 
can come only from official records of issuing ¢ 


porations, of ondition of pre 


earnings, physical « 


erty, working capital, and development operat 


Certainly, no opposition of genuine sort c¢ 


arise to the to get 


Curb Association’s proposal 


self in position to protect the public from uns« 


pulous brokers and to enable the public to bi 


sell on sound information. A canvas of many re} 


resentative Curb men shows them to be as eage 








at any time in the past to perfect an organizati 
which will be free from adverse element tan 
on the edge of things. It seems safe to pred 
that the shares of the $750,000 realty corpo 


which the association is forming to build ar 


change will be absorbed by members and memb« 


firms as soon as they are offered 

THERE BE A NEW CURB? 

1e question arises in connection with hi 
Will the brokers han 


not acceptable to the new Curb be abl 


WILL 

1 
the open-al 
stoc k 


market: 


maintain a market elsewhere? The answe! 
primarily in the attitude of city authoriti« ‘ 
Police Department particula The present B 
Street market exists because the city has 1 


found cause to rule the brokers off the 


pavement which they have occupied so long. There 


have been complaints of traffic interference at on: 


me or another, and not so many years ago 


eemed imminent to cle: 


that an i 


action of a serious naturs 
the street. It 
exchange, dealing in uncertain securities 


seems hardl ike 


tinue long in New York, but the swindlers an 


rich-quick promoters have many ways of doing 
and the belief is held in 
district that they will 


quently to edge into market plac« 


business, 


the financial 


Another question comes up in connection th 
the personnel of the membership which wil! f¢ 
the first Curb market within doors. It 


is signi 


cant that the definite step to house the market ha 


caused the asscciation to suspend the sale of men 


berships for the time being, putting applications or 


file for future consideration The upposition t 
be made from this development, which is supported 
by predictions heard in the Street, is that the price 
of trading privileges on the ne xchange will be 
much higher than the initiation fee of $250 

in effect. Estimates based on the turnover of ¢ i 
firm business have put the theoretical worth of an 
indoor Curb members] between 10.000 and $1 


000. Should the quotation in the earliest days o 


the new board actvally rise to the minimum figure 


mentioned, it is clear that members who are trans- 


ferred to the building will have to invest much 


more capital in their business than has been neces 
ary before this. 


4 reasonable assumption is that members of the 


Curb Association in good standing when the chang‘ 
in the Curb organization 


able to 


oceurs will be imciuded 


provided they are finance 
The 
of firm connections of Curb brokers, 


within doors, 


themselves. chances point toward a radical 
realignment 
and it will be interesting to trace the relations be 
Stock in the 


men, 


tween Exchange firms new regime 


many of whom are now acting 


in Broad Street for their own 


with Curb 


chiefly as traders 


account, 
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Canal to Promote Economic Independence of Balkan States 





Serbia Planning to Link Central Europe and the Mediterranean by a Commercial Waterway Between the 
Danube and Saloniki—Nature Offers an Easy Route by Which the Natural Wealth 


By VLADISLAV R. SAVIC 


HIS war has wrought great material and eco- 

nomic changes throughout the world, but no- 
where will their influence be felt more than in the 
Baikan Peninsula. Until recently the Balkan 
countries, ruined by Turkish invasion, represented 
merely a battleground for the ambitions of the 
empires surrounding them. The Balkans were val- 
ued only in the terms of strategy, as each power 
endeavored to obtain military control over this 
connecting link between the West and the East, and 
it therefore is not strange that the natural re- 
sources of the Balkan countries remained un- 
developed. 

Geographically the Balkan Peninsula stands 
where it stood before the great war, and its im- 
portance, having changed from strategical to eco- 
nomic valuation, has been rather increased than 
diminished. In the near future the Balkans will 
become the theatre of a new struggle—that of a 
peaceful economic penetration. Many factors will 
contribute to it. 

First of all the natural wealth of the Balkan 
countries, in mineral deposits and fertile fields, is 
greater than that of any other European country. 
Besides this the Balkan Peninsula possesses many 
large, well-sheltered ports, such as Trieste, Fiume, 
Spalato, Piraeus, Saloniki, and Constantinople, 
not to mention a score of ports of minor im- 
portance. Saloniki is the largest and naturally 
the best protected port of the entire Mediterranean. 

And the important fact should be emphasized 
that the Balkan Peninsula, unlike Spain or Italy, 
is not separated from the European Continent by 
a high chain of mountains. On the contrary, the 
Balkans are an integral part of Central Europe. 
The greatest European river, the Danube, is a 
common artery for the Balkans as well as for 
Central Europe. But in order that the Balkan 
countries shall become not only a great commercial 
highway, but also the field of many varied peace- 
ful enterprises, it is necessary that their natural 
advantages be exploited by scientific means. Not- 
withstanding the mountainous character of the Bal- 
kans, they offer an easy route from the heart of 
Europe to the Mediterranean, ending at Saloniki, 
and already a project—which should strongly ap- 
peal to American skill and capital—has been 
broached in the governing circles of Serbia, the 
realization of which would greatly facilitate the 
economic development of Jugoslavia and of all 
neighboring countries. . 

This project embraces the building of a navi- 
gable waterway through Serbia, connecting the 
Danube with Saloniki. As every student of Bal- 
kan geography knows, nature has provided in this 
otherwise mountainous country the easiest passage 
from the Mediterranean into Central Europe. The 
tributaries of the rivers Morava and Vardar, run- 
ning in two opposite diections, have their sources 
on a low plateau, forming the watershed between 
the Black Sea and the Aegean Sea, only 1,500 
feet above sea level, thus affording the easiest 
passage for any road from Belgrade to Saloniki, 
naturally turning Serbia to the Aegean. 

It is believed that the projected waterway 
should, of course, follow these rivers, running 
parallel with the railway lines Smederevo-Nish- 
Saloniki. In the Middle Ages, before the arrival 
of the Turks, the Morava was navigable, and it 
can again be made so at relatively small cost. By 
merely regulating its course from Stalac to Sme- 
derevo on the Danube a navigable waterway can 
be obtained, and the cost would be paid hy making 
available many thousands of acres of most valuable 
land, now useless owing to the frequent inunda- 
tions. The same theory applies to the Vardar in 
its lower reaches. The marshy ground on both its 
banks, where nothing grows but thistles, is a 
permanent source of malaria and other diseases. 
From Stalac upward, the Morava, as well as the 
Vardar, from Kumanovo to Gevgeli, should be 
canalized by means of locks on a length of some 
300 miles. 

When the Austro-Germans ‘conquered Serbia 
last year their first thought was turned to this 
project. By obtaining a cheaper route to Saloniki 
the development of the mineral resources of Serbia 
would be enormously stimulated. Not only Serbia, 
but the future national Magyar State, as well as 
Transylvania and Bohemia, would avail themselves 


-@) 


of the Countries May Be Exploited 


of that route, as all their rivers flowing into the 
Danube would be naturally connected with the 
waterway Smederevo-Nish-Saloniki. 

The agricultural and mineral products of Bo- 
hemia, Hungary, and the Central Balkan countries 
would find an easy access to the sea, and an outlet 
to the Western European markets without being 
obliged to pass through Germany, or by the Lower 
Danube and the Straits. The distance from Buda- 
pest to the nearest seaport, Rieka, (Fiume,) is 
about 440 miles, the same as from Belgrade. The 
distance by waterway to Saloniki would be, from 
Budapest 600 miles, and from Belgrade 460 miles. 
The places in Hungary situated on the rivers 
Theiss and Marosh are nearer to Saloniki and 
further from Fiume than is Budapest. 


AN INDEPENDENT WATERWAY 


The present waterway from Belgrade by the 
Danube, B'ack and Aegean Seas to Piraeus is in a!] 
some 1,200 nautical miles long; whereas the pro- 
jected waterway through Serbia would be about 
615 nautical miles. Goods imported or exported 
by all countries of the basin of the Middle Danube 
would shorten their way considerably and avoid 
paying the heavy taxes through the Straits, as well 
as at the Sulina and the Iron Gates. The projected 
waterway would tend to minimize the importance 
of the Dardanelles and Bosporus for the rest of 
Europe with the exception of Russia, and this can 
only be in the interest of a durable peace. 

Here we have touched only the principal feat- 


Planning Foreign 


Continued 


have been considerable, both for exporters and for 
the bankers, and should prove sufficient to allow of 
American participation in the trade and commercial 
activities of the world as never before was possible. 

If the rehabilitation demand were to be allowed 
to develop along lines of self-interest and short- 
sighted practice, there would be a lot of “ cream 
skimming.” Those foreign countries which happen 
to have credit would obtain the choice allotments of 
goods. The poor and the new nations would get 
little, and new markets, and some that have prac 
tically ceased to exist, would suffer greatly. But 
the business is not to be permitted to go that way. 
The plans for co-ordinating productive and finan- 
cial effort, on the one side, and for co-ordinating 
the demand, on the other, is expected to equalize 
consumption. This will not hurt the good markets, 
and it will greatly improve the poor ones. Fur- 
ther, it will almost surely create markets where 
none exists at the moment. for the time being, 
some producers may not profit as greatly as they 
would if left to the practice of selling to the best 
buyer and letting the poor buyer go, but in the 
long run all will profit more by helping the poorer. 


Origin of the Express Business 


BACKWARD glance to the days of the first ex- 
press company shows that the formation of the 
original company was really something of an acci- 
dent. When the stage went out of existence and 
the railway came in, the stage driver was doomed, 
and many were given places as conductors on the 
trains. As the stage driver had been the distribu- 
ter of valuables, so, in his new capacity of con- 
ductor, he carried on the same business. Whether 
or no W. F. Harrenden had been a stage driver is 
not determinable, but at all events he was the first 
to organize an express company, following service 
as a conductor in New England. From the modest 
carrying of a carpet bag, in which he placed his 
parcels, he rose to the point of announcing the for- 
mation of an express company to be known as Har- 
renden’s Express. He signed a contract with a road 
running from Boston to Fall River, and also an- 
other with a shipping line from Fall River to New 
York. The carpet bag was replaced with trunks, 
and the first express company became an cstab- 
lished fact in 1839. It was from this simple begin- 
ning that there arose the express transportation of 
today, with a business amounting te more than 
$200,000,000 during last year. 


ures of the proje ng that its possibilities will 
be fully discuss¢ 
of the peace, wv 


ineers at the conclusion 
pportunity for its realiza 
tion will arise 


Such a cana e direct connections by 


ravigable waterw: all European countries, 
with the exception ain and Italy. The Rhine 
is navigable to Regensburg in Bavaria. From 
there it is connecte anal with the Rhine which 
flows through France: Belgium, Holland, and 
Switzerland already connected with 
the Rhone in Frar There is a project to build 
& canal connecting Danube with the Elbe 
through Czeck 1, but the greatest import 
ance should be a hed to the project to connect 
the Danube by ( March and Vistula 


Poland with Danzig 
case all Central Euro 


through Czeck 
and the Balt 


pean countri« een Germany and Russia 
would be connec the Baltic to the Mediter- 
ranean by a navig waterway independent of 
both of them 

The Scandinavia untries would obtain a 
route to the Sue anal shorter by 2,000 miles than 


the existing ind Europe. 

But the great ilvantage should be seen in 
the fact that tl would strengthen the 
independence nations of Centra! Eu- 
rope that have bi 1omically yoked to Russia 
ond Germany, yuting to the future peacx 


of the wo1 


Trade Corporation 


from Page 4 


Especially is tl n it is considered that the 
new order of tl mplates putting the poor 
buyer in credit I I] enable him to buy on an 
equal footing wit re fortunate competitor. 

There anotl art of the program which 
should concern tl can producer. The scheme 
for raising cr¢ arketing the securities of 
the foreign trade ration is for his benefit. 
And as all Am« be invited to purchase 
these securiti« i seem that the American 


producer might ome of his funds in 


this way Fo , now, there has been a 
growing demar gh-grade securities from 
business men beneficial to invest part 
of their working in this manner. The in- 
vestment gives t constant employment at 
good interest rat n times when they need 
funds in the bu ecurities would furnish 
very good collatera ans at reasonable rates. 


If the debentures 
good as Mr. Da 


new company are to be as 
nd his associates expect to 

attractive, on a purely 
merican foreign trade in- 


make them, the 
commercial basi 
terests. 


Greek Demand for Goods 


wre Consulate at | Greece, reports Consul 
A. B. Cooke on file commercial cata- 
logues of Americar and desires to make this 
file as complete ar ip to date as possible. It 
is, therefore, requested that interested American 


latest catalogues (in either 
on as possible so that with 
nditions the local market may 


firms will forwar« 
English or Frenc] 
the return to pea 


be readily supplied ith literature on American 
trade and product Price lists, even tentative 
ones, will also be me 

The chief line f trade in which this market is 
interested are ; clothing, including un- 
derwear; cutlery ggists’ supplies; dry goods 


ements; furniture, especially 
dashery; hardware; kitchen 


and notions; farm 
metal; groceri« 


utensils; leather and leather goods, including shoes; 
lumber; office sup} paints and oils; shooks and 
staves, and stations To these might be added 
automobiles as a tential demand. The markets 
of the district are practically exhausted of all their 
stocks, and there wv be a keen demand for new 
goods as soon as the channels of trade are again 


open. 
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Must Cement Foreign Trade Relations by Continued Service 


New York Exporter Calls Attention to Danger of Treating the Foreign Buyer With Scant Consideration—Failure 
to Fill Orders More Harmful to American Interests Than Failure to Have Got Them 
Time Foreseen When We Shall Need Trade From Abroad 


‘ foreigr 
Spanish,” &c., and the 
subject, but 
busi- 


is charged with such words as 


HE ai: 


trade,” 


export,” 


country is aglow with this absorbing 


let us see 
ness proper attention. | an 


how prepared are we to give this 
referring more particu 


larly to manufactured article textiles, &c., and 


steel, foodstuffs, and other ar 


not such exports as 
ticles in which we have alway 
Theoretically, it i 


enjoyed a conside 
able export business. excellent 
that this propaganda 
backed up, instead of being an 
it will be 


should exist, but, if it is not 


advantage in deve! 


quite the reverse 


‘ping foreign trade 
There is much effort made to get the busines 
obtained, 
to fill the 


but, 


in practice, when the business is there 


n the market 


are practically no goods 


ordcrs. If it is not the intention of the Americar 
manufacturer to protect, to a reasonable extent 
the orders he receives from the foreign buyer, it 
i: tur better that he should not send out salesmen 
or submit samples direct If the desire is to get 


orrcign business, it must not be a case of accept 


t when you want and let it alone when you do not 
it. The foreign buyer will not be toyed with 

tris manner, and will only make from us such 
ruichases as he absolutely has to, and as soon as 


« upportunity offers to place business elsewhere 


where some consideration is shown him, he will 
iraucdiately do so 
The - far-sighted exporter will appreciate the 


relations with the for 
difficult, 


advantage of cementing hi 
cicn buyer now, when the situation is 
knowing that the present abnormal conditions may 
last one or two years, but that soon there will come 
* time when foreign business will be indispensable 
to the prosperity of this Some of the 
larger and more experienced manufacturers in the 
proportion 


country 


foreign trade have allocated a certain 


Big 


charters for new national 


PPLICATIONS for 
banks and requests for authority to increase 


the capital of those already in operation are flow 


ing In from every section the ount accord 
ing to a report from the office of the Contro 
of the Currency. 

Since Jan. 1, 1919, there have been received 
312 requests for new charters and applications 


approved for permission to increase the capital of 
banks. These 


one States 


the existing national applications 
came from the following fort; 
Maine, 2: Massachusetts, 9; Connecticut, 1; 
New York, 19; New 
Maryland, 1; Virginia, 12; West Virginia, 3; North 
Florida, 2; Ala 

Texas, 31; Arkansas, 8; 
Ohio, 7; 
Wisconsin, 9; 
North Dakota, 9; 


Kansas, 13; 


Jersey, 9; Pennsylvania, 22; 


Carolina, 10; South Carolina, 3; 


bama, 2; Louisiana, 
Kentucky, 4; 
Michigan, 5; 
12; lowa, 5; Misouri, 7; 
Dakota, 7; Nebraska, 2; 


Wyoming, 5; Colorado, 2: New 


Tennessee, 1; Indiana, 7; 
Minnesota, 


South 


Illinois, 10; 


Montana, 14; 
Mexico, 7; Okla 


homa, 17; Washington, Oreyon, 1: California. 


20; Idaho, 8; Utah, 1; Arizona, 2 


The aggregate amount of the capital of the new 
banks for which charters were asked and the in 


creases in capital approved for this period was 
$29,033,000. 

Applications for eighty-three new charters were 
granted, with capital of $5,715,000, and 138 appli 
eations for capital increases amounting to $13, 
108,000 were approved, the tota! new capital aggre 
gating $18,823,000. , 

There have been during the past five months 
only three reductions of capital, amounting in the 
The total 


going into voluntary 


aggregate to $60,000. number of na 


tional banks liquidation in 


this period (exclu:ive of those consolidating with 
other national banks) was forty, their aggregate 
capital being $11,700,000. 

On June 1, 1919, there were pending and await 
action 201 


fifty-six 


ing the Controller’s applications for 


new: charters, including requests from 


production to take care cf their foreign 
customers This does not in any way mean that 
they could not dispose of in this country, without 
difficulty, the produuction so separated, but simply 

ee the necessity for keeping the “ lines 
open for the future. 


that they 
of communication ” 
MUST HAVE CONSIDERATION 

is unfortunate that so large a percentage of 

the manufacturers, including those who are talk- 

most about foreign trade, should be among the 

to sell their goods wherever there is a buyer 

ho will pay them the best price with no thought 
of the future of his business. 

So long as foreign trade agitators centinue to 
use the activity of domestic business as a baromete} 
for their export business, it will be impossible to 
cstablish a permanent and solid footing with the 
foreign merchant, who is most sensitive regarding 
the service rendered by his foreign connection. 
When business is good in this country a good many 
manufacturers do not give a hang about the 
foreign When business is good in this 
country a good many manufacturers do not give a 
lang about the foreign business, but as soon as it 
is poor in this country they are all clamoring to 


business. 


get into the field 

I repeat that the propaganda and educational 
work being done to show the advantages of foreign 
trade is most commendable, but it is important to 
bear in mind that until the manufacturer is fully 
prepared to go into the business whole-hearted)) 
and permanently, it is far better for his own future 
interest and the interests of American exporters in 
general that he should dasist fiom starting tiv 
Lusiness and conducting it sporadically. 


This country is passing through a tremendous 


period of prosperity, and the demand for mercha 
dise is greater than ever before and, on thi 

large 
countries are not 


count, a proportion of oiders booked 


foreign accepted for lack 
goods and also due to the heavy advances in price 
Even if foreign buyers were satisfied to pay the 
continued advances which ahe being asked for tl 
merchandise, the great shortage of goods make 
impossible to make deliveries. A step nov 
may be a serious blow to the future success of « 


wrong 


foreign trade. 
“ MUSHROOM ” GROWTH HARMFUL 


A word might also be mentioned regarding 
innumerable “ mushroom ” export houses that have 
prung up within the past few years and are 
numbers For one 


t 


prouting in ever-increasing 
who knows the difficulties attendant to procuring 
export business, all these concerns cannot possibl) 
survive, and in the process of time a large prop« 
tion will be weeded out, with the consequent det 
ment to American exporters in general. It would 
seem as though the layman and would-be export« 
think orders grow on trees down in South Am« 

and all that is necessary to do is to go dowr 


pick them. The foreign buyer is usually a 


conservative individual, and hesitates about mi: 


new connections, having been too ofte; 
in such ventures. 
Foreign business cannot be built up over night 


it requires time and patience and the closest atter 
tion to every requirement of the foreign custo1 
with absolute fair dealing, which creates the great 
est asset in foreign business—namely, a reputatior 
for absolute good faith in all transactions. 

D. GOLDSMITH 
New York 


The Distributing Corporation, 


Boom in National Banking 


State banks desiring to nationalize, and there were 
also on hand awaiting action 238 applications from 
national banks desiring to increase their capital. 

nationa! 


Four applications for charters for new 


banks were refused in the past five months. 
On June 1, 1919, there were 7,803 national 
banks in operation, the largest number ever re 


ported, and their resources at the time of the last 


several hundred million 


ever shown at any 


call, May 10, 1919, 
dollars ahead of the greatest 
‘all. The final compilation of the returns has not 
yet been completed. On June 7 the 
proximated $21,000,000,000 


were 


resources ap 


Only one national bank has failed since Jan. 
1, 1919, and since Jan. 1, 1918—seventeen months 
ago—there have been in the entire country only 


two small failures of national banks 








Amount and Value of the Gold and Silver Produced in the 
United States During 1918 
(Joint preliminary estimate of the Bureau of the Mint and the Geological Survey) 
———______ G9 'q . tie = Silver ; oan 
State or Territory. Fine Ounces. Value. Fine Ounces Value 
cee tee re oe 440,622 $9,108,500 796,836 $796,836 
SIN iia wok Arado & Sata sie teas ee 26 700 2 2 
I eign od tite a aot oe ae 278,647 5,760,200 »771,490 6,771,490 
ae 832,389 17,207,000 1,555,417 1,555,417 
IR, Se oe vats ae 621,791 12,853,500 6,982,313 6,982,313 
TI ie clon are ind SS ea 169 3,500 41 41 
Idaho 30,764 636,000 10,188,056 10,188,056 
Illinois 0 0 8,939 8,939 
Maryland {) 0 164 164 
Michigan pat Grceutie 0 0 491,939 491,939 
ae , pads 10 200 40,948 40,948 
Montana 153,375 3,170.600 15,341,793 15,341,793 
Ie ane Ease Ie ee ape en on 322,276 6,662,000 10,113,405 10,113,405 
New Mexico a 30,871 638,200 763,758 763,758 
North Carolina ...... ee | 38 800 9 9 
Oregon Ba W Racine nents 60,951 1,260,000 150,207 150,207 
Philippine Islands ............ 44,202 913,700 12,597 12,597 
8 err rrr Te 328,305 6,786,700 165,865 165,865 
Es 263 5,400 131,931 131,931 
SEA ee per a eee se 5 100 612,436 612,436 
ee ee sina 152,018 3,142,500 13,439,811 13,439,811 
SS | a Grate si cane dete ek 47 800 5,117 5,117 
IN, S06 Kins eel ao Sees 20 400 2.967 2,967 
eo on a a witnele diet 16,556 342,300 302,446 302,446 
ED gic nce ss odes ec es bes win dle 18 400 719 719 
BE dic cata cata ego 3,313,373 $68,493,500 67,879,206 $67,879,206 
The production of gold in 1917 was $83,750,700 and of silver 71.740.362 ounces. This shows 
a reduction in output of gold of $15,257,200 and in silver of 3,861,156 ounces, the latter being 
valued at the Government buying price of $1 an ounce. The output of gold, as estimated for 
1918, is the smallest for twenty’ years, and that of silver the smallest since 1913. 
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HE forward movement of prices on the Stock 

Exchange during last week’s four-day trading 
period was induced partly by the report of the 
Federal Reserve Board, which told of flourishing 
conditions throughout the country. Especially 
favorable news has been the signal for a sharp 
upturn in prices for many weeks, and it is not 
strange that there was no exception in the present 
case. The course of prices at times reflected the 
buoyancy that prevailed when the oil boom was 
at its height. The fact of a three-day holiday 
coming after Thursday apparently held no terrors 
for the public participants and they made the pro- 
fessionals lend themselves for a time to the up- 
ward movement. Short lines had been put out 
rather extensively in the belief that there would 
be selling before the holiday. When this did not 
appear at the outset of. the week it was not 
remarked upon especially, but when the upturn 
continued there was a rush of shorts to cover, and 
the covering was done at substantially higher 
prices than the sales. 

The only laggards in the market were the rail- 
road shares. There seems to be a doubt in the 
minds of some as to whether the railroads have 
passed through the worst of their trials. On the 
other hand it has been noticeable that there has 
been quiet accumulation of the rails by the more 
conservatively inclined. The improvement that 
has-been going on in the steel industry found re- 
flection in no uncertain way on Thursday, when 
the steel stocks were the leaders in a rapid upward 
swing. The coppers, too, which have been out of 
favor with the majority, came back into the lime- 
light. 

Advance Rumely Gains 7',—There was evidence 
of pool operations in the issue last week. 

Ajax Rubber Up 5—The rubber shares, as a 
group, were strong in sympathy with the continued 
forward movement in United States Rubber. 

Allis-Chalmers Advances 25s—There was specu- 
lative buying of this stock on a rather large scale. 

American Beet Sugar Gains 4'4.—The rumored 
large earnings of the company continued to be an 
influencing factor in the advance. 

American Can Up 44,—A speculative following 
for the stock has been built up during recent weeks 
on the strength of the big business which it is 
believed the company is doing. 

American Express Gains 11—The express shares 
have been erratic for some time. Substantial ad- 
vances have been followed by just as substantial 
declines. The permanent merger of the express 
companies is still a matter of doubt, a factor which 
the shares have been quick to reflect. The price 
movements have been inclined to be independent of 
the general trend of the market. 

American Hideand Leather Advances 14,—-There 
is a world-wide demand for leather, and the short- 
age, it is believed, will mean big earnings for the 
ieather companies. The preferred was up 5. 

American Ice Gains 334——There has been a pool 
operating in this stock. 

American International Up 334—The company, it 
is’ believed, has made large profits on its invest- 
ments. This has induced some spirited bidding for 
the shares. 

American Linseed Up 244—Linseed oil is now 
commanding a hivh price, with a heavy exnort de 
mand. 

American Locomotive Advances 634,—Earnings 
are reported to be large. It is probable that the 
last of the year will see the placing of some siz- 
able equipment orders from American railroads. 
Foreign demand is said to be heavy. 

American Smelting and Refining Up 5—There 
was buying of this issue in the belief that the cop- 
per companies have passed the worst period for 
earnings. 

American Steel Foundries Gains 3',—Pool 
operations are being carried on in this stock. Earn- 
ings are reported to be good. 

American Sugar Refining Up 64,—Good buying 
appeared in this stock. There is reported to.be a 
shortage in the world supply of sugar. 

American Sumatra Tebacco Advances 144—The 
stock has been boomed in recent circular pamphlets 
from Stock Exchange houses. This has he ped to 
again bring the issue into speeulative favor. 4 
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American Telephone and Teiegraph Loses 7% 
The issue has been weak in recent markets. There 
has been considerable short selling of a quiet kind. 

(merican Tobacco Gains 16—This issue was one 
of the leaders among the tobacco shares, all of 
hich were favorites, with a large speculative fol 
lowing. 

\merican Woolen Up-34g—Large earnings stil] 
influence the movement of this stock even though it 

now far above its low for the year. 

(American Writing Paper Preferred Loses '- 
it was reported that earnings were not particu arly 
good 

Anaconda Copper Gains ',—Although the price 
change was small, there was what was termed cx 
cellent buying of the copper shares through the 
truding days of last week. 

Associated Dry Goods Off 244—The stock has 
had a big rise from its low for the year, and it was 
rather logical to expect that there might be a ie- 
action which would ignoré trade reports. 

Atchison Up 1—The standard rails were in good 
demand even though there was no spirited up-bid- 
ding of the shares. 

Atlantic, Gulf & West Indies Gains 3'!.—There 
were no new developments with relation to the tom- 
pany. The advance was attributabe only to specu- 
ative buying. 

Baldwin Locomotive Advances 744—Ba!ldwin 
was under the sway of a big buying movement. 
This has been induced by a continuation of vague 
but favorable rumors with reference to the stock 
and the company. 

Baltimore & Ohio Gains ,—There was some 
quiet accumulation of this issue. 

Barrett Company Gains 5'44,—The company’s 
business is reported to be in heavy valume due to 
the increase in general building and road building. 

Bethlehem Steel B Advances 6'4—The outlook 
for the steel companies has brightened much in the 
last week. Large contracts for building in France 
will mean an increase in the demand for structural 
steel. . 

Bethlehem Steel Up 744—This issue, which is 
about the same class as the “ B ” shares, was traded 
in to a less extent, but was influenced by the same 
factors that brought the advance. 

Brooklyn Rapid Transit Gains 1—The stock was 
in good demand at rising prices. The outlook for 
the company is considered to have improved re- 
cently 

Butte and Superior Advances 5%—Pool opera- 
tions have been apparent in this issue. The stock 
has had a considerable rise over recent weeks. 

California Packing Up 3-—It is believed that the 
company is enjoying large earnings. The demand 
for its food products is heavy. 

California Petroleum Gains 3'4—The earnings 
of the company, it is rumored, are increasing. 
There was speculative buying of the issue. 

Canadian Pacific Off 24,—The price eased off 
in anticipation of the selling of stock from abroad 
now that the channels for this have been opened 
up. 

Central Foundry Gains 34%—For the time being 
at least it seems improbable that the company will 
be purchased by one of the automobile companies, 
although rumors to this effect still are-heard. 

Central Leather Up 4—The company is said to 
have Jarge supplies of leather for meeting the 
world demand for this article. Earnings are said 
to be ot a very substantia] character. 

Cerro De Pasco Off %—There was a rapid for- 
ward movement of this stock in the preceding 
week and the decline was moderate, showing that 
profit taking was well absorbed. 

Chespeake & Ohio Up.2%—The trading was 
not lreavy, but a moderate volume of business served 
to move the stock up quite sharply. The buying 
was apparently in the expectation that the rails 
have past their worst period. 

Chile Copper Advances %—Development work 
on the property has increased the capacity for 
copper production to a considerable extent. The 
stock moved up better than a point, but reacted 
on profit taking. 

Colorado Fuel and Iron Gains 2% —Specula- 
tive buying served to advance the stock, even 
though the turnover was not heavy. 

Columbia Gas and Electric Up 3%—A pool is 
reported to be operating in this stock. 

Continental Can Gains 3—The exporting of food 
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boas 
N OTWITHST osing of the Stock 
+ | hange and Saturday of last 
veek. trar nd market were heavy, 
ind a gene t was noticeable, there 
by ca ng a tions which existed a 
hort time ag teady to strong in 
trials ar e high-grade railroad 
rT Thi a true of the latter, 
nore were made in 
the mex : Liberty loans held 


e other Government 


loar ‘ activity. The municipal 
nark« ( rt term securities re- 
nainead t I the week. 

Ma e offerings of securities 
are being 1 lick absorption of these 
vontinus at 1ent to the investment 

tuatior f this need be neces- 
ary than ths ering last week of the 
316, inc., twenty-year con 
rertible I 84e, and the $35,000,000 
Baltimore & ( 1d Company ten-year se 
cured gold ¢ 1646, yielding the investor 
( De t 

Liberty Loar As already stated, these 
bonds e week, the 3's closing 
on Thursday ; é “43 at 100.02, and the 
4%s at ) sues closed as follows 
First 4s, 94.9 is, 93.82; first 4%s, 95.14; 

econd 4%4s, 94 e third 4%s, 95.14. 

Wilson & Ce onvertible 6s Active—These 
bond part ve during the week and 
‘ontinue an outsta ature of the bond mar 
ket. On Tue é reached a new high 
level o 14 f a bit, the last sale 


rtible 5s Strong—This is 
considerable attention 





ue, 
‘rom t é moving up to 108% on 
Thursday, a ga t two points over its pre 
ious higt 

Steels and Oj bonds were in good de- 
mand and he ees fairly well, while oil 
ssues were very yet steady. 

Tracticn Issue igh traction issues were 
inactive, as a iterborough Rapid Tran- 
sit 5s held abx the Third Avenue 4s ad- 
vanced to a f{ é than 58%. The adjust- 
ment income utter company also main- 
tained a steady t ng around 41. Slight ad- 
vance ere ma beth the Equitable Trust 
Company and Cer rion Trust Company cer- 
tificates for the Railroads of San Fran- 
cisco 4 ot} j around 36% to 36%. 


Foreign Bonds Inactive—Nothing extraordinary 


happened in the roup to warrant any spe- 
cial comment ean Foreign Securities 5s 
touched par, the States of Mexico 4s sold 
around 53, while t \nglo-French 5s were fairly 
active, the last rsday being at 97%. 
Canadian Financing—There was @ good demand 
for Canadian n during the week. One 
noteworthy sale wa the Provinee of British 
Columbia of $3,00 2s to a syndicate com- 
posed of Canadian bankers, on a 5,55 per cent. 
basis. A matte great interest to the financial 
district last week was the closing of negotiations 
hetween local bank the Canadian Minister of 
Finance for the und¢ iting of a $75,000,000 loan 
to refund -the 000 two-year 5 per cent. 
Canadian Govern nt bonds maturing on Aug. 1. 
it is thought the an will be floated on about 
a 5% per cent. ba Reports from Canada indi- 
cate that the Car an Government, in order to 
meet the deman ir finance, proposes to float 
a final Victory Loa upplementary estimates, it 
is said, were presented to the House at Ottawa on 
July 3, by the M ter of Finance, amounting to 
$36,723,120, bringing the total for the current year 


up to $656,000,01 ¥: t which the revenue is 
estimated.at $28 

Virginia-West Virginia Debt Settlement—On 
epresentatives of West 
Virginia delivered irginia Debt Commission 
all the bonds vot« ast session of the West 
Virginia Legislat ancel that State’s debt, 
n of West Virginia from 
int received by the Vir- 

$13,500,000 in 3% per 
cent. twenty-year bo! bearing interest from Jan. 
1, 1919. The first nonths’ interest, amounting 


Wednesday of la 
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Continued from Page 11 
products on a large scale, it is believed. will in 
crease the business of the company to a> even 


greater extent than has already taken plac« 


Corn Products Up 12—The four trading days 
of last week saw this issue acting in a more spec 
tacular manner than ever before. The f 
sists that dividends on the common not 
long delayed. There has been official declaratior 
on this. 

Crucible Stcel Gains 20',—There was heavy 
buying for speculative account and the price was 
run up fast, especially on the last trading da) \ 
pool has been operating in the issue, but there has 
also been a large degree of attention paid to the 
stock by the public. 

Cuba Cane Sugar Advances 4's—The output of 
sugar this year is far in excess of that reported a 
year ago. The grinding will be completed 
shortly. 

Endicott Johnson Up 14—The company is said 
to be doing a record business, with a heavy export 
demand for shoes. 

Erie First Preferred Gains 144—The stock has 
been traded in but little in recent weeks. It was 
sensitive to moderate buying which developed 
among the low-priced rails. 

Freeport Texas Gains 6'4,—The company is 
conducting drilling operatiors in the Texas oil 
fields, which reports say hold much promise. 

General Cigar Advances 15%—The public has 
participated freely in the movement which car- 
ried this issue forward and there was steady pur- 
chasing last week for speculative account. The 
upturn has been accompanied by reports of good 
earnings. 

Genera! Motors Advances 5—Fiasier money rates 
were largely responsible for a renewal! of specula- 
tion in this issue. The price range has been rather 
more narrow of late. 

Goodrich Up 34%—aAll of the tire companies are 
reported to be doing a record business and this has 
induced buying. 

Granby Consolidated Off 3—The Directors 
passed the quarterly dividend. 

Great Northern Preferred Gains %—Invest- 
ment buying on a moderate scale was in evidence 
in some of the standard rails. 

Gulf States Steel Up 3%—The improved condi- 
tion in the iron and steel industry is believed to 
forecast better earnings for the steel companies 
during the latter half of the year. 

International Harvester Advances 6—A heavy 
demand for agricultural machinery has developed 
in this country and for export. 

Inspiration Copper Gains 2—This company is 
strong in cash and, with the price for copper stead- 
ily advancing, the outlook for the future is con- 
sidered bright. 

International Paper Gains 5—The stock was bid 
up eagerly by the public in the belief that earnings 
are high. 

Kelley-Springfield Tire Up 7%—A pool was 
operating in this issue some time ago and there 
were intimations that it was renewing its activities. 

Keystone Tire and Rubber Advances 13—The 
advance was attributable largely to buying for 
speculative account. The earnings of the company 
however are said to be good. 

Lackawanna Steel Gains 44%,—The business of 
the steel’companies is steadily increasing. Steel 
stocks were leaders in the trading on Thursday of 
last week. 

Loose-Wiles Biscuit Off 34,—The reaction was 
a natural sequence to the rise which has taken 
place. 

Mexican Petroleum Gains 2',—Trading was on 
a much reduced scale as compared with recent 
weeks. The advance was made in the face of a 
continuation of low prices for Mexican fuel oil. 

Mercantile Marine Up 35,—The little Marine 
has been considered by many as offering an at- 
tractive speculation. The earnings of the company 
are big, and there are reports that the accrued 
dividends on the preferred will be paid off on a 
more rapid basis than heretofore. 

Midvale Steel Gains 15,—This issue was strong 
in sympathy with the advance which was made by 
the entire steel group on last Thursday. The out- 
look for the company is much improved. 

Missouri Pacific Advances 144—This issue has 
been one of the favorites with those who were pick- 
ing up the low-priced rails in anticipation of a for- 
ward movement later in the year. 

Nova Scotia Steel Gains 2—The position of the 
sompany with regard to the steel and coal situa- 
tion has been greatly improved recently. The stock 
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has been steadily recovering since the plants were 
shut down early in the year. 

Philadelphia Company Up 25;—The company’s 
earnings are said to be improving, due to a more 
favorable hand ing of the traction situation in cer- 
tain localities. 

Pressed Steel Car Advances 2'4,—There was 
moderate buying of the issue in the belief that it 
was selling somewhat out of line as an 8 per cent. 
stock 

Railway Steel Spring Gains 234,—The outlook 
for domestic business during the latter part of the 
vear is said to be encouraging. 

Republic Lron and Steel Up 44%—The rise was 
attributable to the outlook for increased business 
in a'l lines of steel both because of domestic and 
foreign demand. 

Royal Dutch, New York, Gains 24%—The stock 
was turned to as a speculative medium when the 
market became strong during the last three trading 
days of last week. 

Sinclair Oil and Refining Advances 3—The com- 
rany called for redemption its outstanding notes, 
thereby eliminating practically all of the funded 
debt. 

Stutz Motor Up 10%—This issue was one of the 
strongest of the automobile stocks. There wa 
heavy buying in conjunction with reports of large 
eurnings. 

Studebaker Gains 3—A speculative following 
was again attracted to this stock when the market 
became strong last week. 

Texas & Pacific Up 6%—The lure of possible 
oil developments on the company’s propert~ in- 
duced, buying. The annual report showed only 
slightly more than $1 a share earned on the stock. 

Tobacco Products Advances 15'4—The subtrac- 
tion of the rights from the stock brought the issue 
back to a price where it made an appeal to specula- 
tors. 

United Cigar Stores Gains 194%4—The stock has 
been keeping pace with the movement in United 
Retail Stores on the Curvy. There is an exchange 
basis of two shares of Retail Stores for one of 
Cigar Stores. The former issue has been moved 
up vigorously from its opening Curb price of a 
short time ago. 

United States Cast Iren Pipe Up 5—The demand 
for pipe is heavv, both for building and for oil de- 
velopment. This influenced the market action of 
the stock. 

United States Industrial Alcohol Off 7—There 
were some heavy realizing sales, which made for 
the decline. 7 





United States Steel Gains 5% —This issue was a 
leader in the forward movement of the steel shares, 
which was based on prospective contracts to ship 
steel abroad. 

Westinghouse Manufacturing Advances 1—The 
company’s business is said to be steadily expand- 
ing. There has been good buving of the stock for 
some time. 

Wilson & Co. Advances 534—There are reports 
that a dividend increase may be made by this com- 
pany. 
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to $236,250, was also paid over. A previous cash 
payment of this account was made on June 26 last, 
amounting to $1,062,867 principal and $15,795 in- 
terest from Jan. 1, 1919, to April 17, 1919. Both 
bonds and cash have been deposited with the First 
National Bank of Richmond. These payments are 
the result of an award of $12,393,929, with interest 
from July 1, 1915, made by the United States Su- 
preme Court in June, 1915, bringing to an end, so 
far as West Virginia is concerned, all dispute over 
an issue that has been in the courts since the civil 
war. The State of Virginia has still a compli- 
cated task of dividing the award among the holders 
of $14,341,629 of Virginia debt certificates de- 
posited with a committee headed by Brown Broth- 
ers & Co. of New York, and various other claims, 
aggregating, approximately, $2,500,000, in the 
shape of expenses, commissions, undeposited ‘cer- 
tificates, &c. 

General Municipal Market—The demand for this 
class of security, which is entirely tax free, con- 
tinues strong and prices remain firm. For in- 
stance, bonds issued by municipalities in New York 
State and among the larger cities of the New Eng- 
land States are retailing around a 4.25 per cent. 
and 4.35 per cent. basis, while bonds of some of the 
other States are selling around a 4.50 per cent. 
basis or better. Short-term borrowing, the major- 
ity of which is done by New England municipalities 
on a discount basis, continues strong, such loans 
being negotiated around a 4.22 per cent. and 4.30 
per cent. discount, 





Stocks—Transactions—Bonds 


Week Ended July 5 
STOCKS. SHARES 


1919. 1918 1917 
Monday 1,091 555 458,752 609, 50 
Tuesday 1,168,555 360,587 52,209 
Wednesday 1,463,600 346,830 Holiday 
Thursday 1,710,000 Holiday 607, 762 
Friday ; Holiday 277,920 PMs, 164 
Saturday Ho'id ty 184,012 2072 ,.GD5 


7,424, 780 1,628,111 2,538,420 


Total week 


Year to date 143,925,597 74,796,462 108,813,676 


BONDS, PAR VALUE 


Monday $11,150,000 $5,058,000 $2,011,900 


Tuesday eee 11,157,000 5,086,000 2,519,700 
Wednesday 8,008, TOO 5,294,000 Holiday 
Thursday 10,350,600 Holiday 2,266,400 
Friday . Holiday 35,683,000 2 584.000 
Saturday Holiday 2,195,000 1,815,800 

Total week. $40,661,300 $21,256,000 $11,197,800 

Yr.to date.1,640,490,789 771,134,000 520,135,650 


In detail last week’s bond transactions compare 
with the same week a year ago: 


July 5, ‘19 July 6, ‘1S Changes 
R. R. & mise. $7,746,500 $3,261,500 + $4,485,000 
Liberty ...... 29,485,300 15,150,000 + 14,335,300 
Foreign Govts 3,176,500 2,739,500 + 437,000 
State “ ae eae + 9,000 
City . wetace 244,000 105,000 139,000 


Total, all..$40,661,300 $21,256,000 +$19,405,300 


Stocks Averages -Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 


High. Low. Last Ch'ge. Last Yr. 
June 30 . 6.33 A.M 65.04 O01 60.94 
July 1 64.93 63.38 (4.76 28 GO.94 
July 2..... 45.20 64.62 5.09 + .33 60.92 
July 3..... 65.56 65.00 65.35 + .26 Holiday 
July 4 Holiday ; le 61.13 
July 5 Holiday P 61.05 
TWENTY-FIVE INDUSTRIALS 
June 30....110.48 108.45 109.08 — .323 82.57 
July 1 ..110.72 109.00 110.23 +1.20 82.73 
July 2 112.29 110.22 111.26 +1.08 83.20 
July 3.....113.87 111.34 113.35 +2.09 Holiday 
July 4.....Holiday ‘ ; S383 
July 5.....Holiday ing ae ia 84.27 
COMBINED AVERAGE—FIFTY STOCKS 
June 30.. 87.83 86.63 87.03 — .17 71.75 
July 1 . 87.82 86.19 87.49 + 46 71.83 
July 2 8S.79 87.42 88.17 + .68 72.06 
July 3 89.68 88.17 89.37 +1.18 Holiday 
July 4..... Holiday ie 72.48 
July 5... Holiday : =! + 72.66 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1918 
I IS bic silk ba hoka etka W791 — .12 76.68 
(BR eeee cocsece Se — .© 76.69 
CS ee een 77.78 — .08 76.68 
SE Di kcavensdameneeans 77.75 — .08 Holiday 
St Sten acntdenndecetw Holiday ; 76.69 
PE es ocak wedeanwn was Holiday ae 76.78 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


0 STOCKS. —10 BONDS.—— 
High. Low. High Low 

#1919. .89.68 July 69.73 Jan. 79.05 June 76.60 Mar 
1918. ..80.16 Nov. 64.12 Jan. 82.56 Nov. 75.65 Sep 
1917 90.46 Jan. 57.43 Dec 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nev. 80.91 Apr. 89.48 Nev. 86.19 Apr. 
1915 94.13 Oct. 58.99 Feb. 87.62 Noy. 81.51 Jan 
1914...73.30 Jan. 57.41 July 89.42 Fen. 81.42 Dec. 
1913 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912 85.83 Sep. 75.24 Feb. : Raw Ree 
1911 84.41 June 69.57 Sep 

*To date : 








A Bonded Warehouse in Colon 


S the result of the investigations of the repre- 

sentative of a large rubber manufacturing com- 
pany of the United States, the first bonded ware- 
house in the Republic of Panama is to be erected 
in Colon, the necessary papers having been signed 
by the Government. Consul Julius D. Dreher 
writes to the Bureau of Foreign and Domestic Com- 
merce: 

“A building has been rented as a temporary 
storehouse and later the company intends to erect 
a suitable warehouse in which to carry an ample 
stock of motor tires and accessories, rubber hose, 
belting, and packing, to supply its customers in 
Central and South America. This extensive terri- 
tory will be canvassed by traveling representatives 
of the company who will report to the office in 
Colon. By means of the bonded warehouse the 
company will be able to store its products in Colon 
for reshipment without having to pay the usual 
duty of 15 per cent. ad valorem on rubber goods, 
and there will be a considerable saving of time in 
filling orders for goods.” 





New York, Monday, July 7, 1919 
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HE signing of the Peace Treaty occurred at a 

time when business in this country, comprising 
many of the major lines, appeared to clese ob- 
servers definitely to have turned the corner from 
sluggishness to activity. In the days that have 
passed since the German signatures were attached 
te the document the evidence coming from various 
trade and manufacturing quarters shows the out- 
leok to be somewhat more clarified, and it can 
safely be said that the prospects justify hopes of 
increased output and distribution through the re- 
mainder of the year. 

A factor of a rather intangible, but neverthe- 
less important and direct influence, is the altera- 
tion lately noticed in the public attitude toward 
prices. This is being disclosed in the building 
trades perhaps more than in most other industries. 
It is not so much that statistics show new con- 
struction throughout the country to have increased 
50 per cent. or so, since the armistice was signed, 
as the visible indication of house building as one 
travels about. The pressure of inadequate housing 
facilities is undoubtedly playing its part in stimu- 
lating building, but the conversation of prospective 
builders of dwellings shows that the people are be- 
coming used to high prices. They are impressed, 
also, with the fact that wages are tending upward 
in sympathy with the price of many materials 
which, after a slight easing during the Winter and 
early Spring, is moving to higher levels. After 
the civil war approximately fourteen years passed 
before the quotations of building materials de- 
clined to pre-war levels and, during that period, 
prices were free of such a tremendous influence 
toward firmness as is now supplied by the demands 
of the devastated territory of Europe for supplies 
to be acquired abroad as wel! as at home. 

The Department of Agriculture predicts a crop 
in the neighborkood of 10,986,000 ba!es, whereas, 
between 11,000,000 and 12,000,000 bales had been 
hoped for early in the planting season. The in- 
ference to be drawn from the estimate is clean 
enough. Unless favorable weather condition- from 
now on stimulate an increase in the actual yield 
over the estimate it is difficult to see how the 
needs of this country and of the nations which de- 
pend upon us for supplies can be met. The experts 
figure that a carry-over of about 4,500,000 bales 
from the old crop will go into the year beginning 
Aug. 1, but this would appear to be not enough to 
piece out consumptive demands which are estimated 
at 17,000,000 bales during the ensuing cotton year 
at home and abroad, considering American cotton 
supplies alone. 

The iron and steel industry notes a material 
betterment this week, and a survey of the last 
month points toward a gradual and persistent ex- 
pansion of operations. In June the country’s pig 
iron furnaces produced 70,495 tons per working 
day, compared with 68,000 tons daily in May. In 
the Pittsburgh district specifications last month 
against old contracts are estimated to have been 
50 per cent. large? than the month before. The 
wide-spread oil drilling campaign is resulting in en- 
larged orders for pipe and other supplies, the auto- 
mobile trade is buying extensively against the 
Autumn car building season, and the general de- 
mand for steel sheets is reported to be growing. 
Cincinnati iron dealers report a new spirit in the 
market which betokens much better conditions to 
come, 

In the export field much depends upon the 
speed displayed in the arrangement of adequate 
credits for foreign buyers. Besides this factor 
the unfavorable situation of the exchanges of large 
buying countries still retards purchases here. 
Gradually, exchange operations between New York 
and the Central European nations are increas- 
ing, although there will hardly be free intercourse 
with Germany until the Peace Treaty is ratified 
by that country and, possibly, not until the United 
States Government has accepted it. From meagre 
trade news reaching this side in respect to Ger- 
man needs, it seems as though neutral countries 
adjacent to Germany were accumulating copper 
and certain other major products with the purpose 
of sending them into the latter country as soon as 
conditions become stable and credits are arranged. 


Textiles 


HERE is nothing easier than to characterize 

the condition of the textile markets at the 
present time. And what is said of any one of them 
is applicable to all the others with some little modi- 
fication due to special circumstances. All are in 
a position of unstable equilibrium because the mar- 
ket values do not represent the normal aggregate 
of the cost of the raw materials, overhead expense, 


and the price of labor, plus a fair profit. The 
usual checks to inflation of prices are wanting, 
especially the competition from abroad. At the 
present time no forcign country is in a position to 
undersell this. 

At the moment the trades concerned are trying 
to settle on bases of prices to govern for next 
Spring. For the Fall, production is under way 
with values based on the prodigious retail buying 
of the last three months, which gives every promise 
of continuing, and on the promise of the prosperity 
which the bumper crops of the country indicate. 
A curtailing of retail buying, resulting from a 
spasm toward economy or from resentment at 
profiteering, would put a very serious crimp into 
aifairs and precipitate a downward movement. But 
there is no indication of such a thing as yet and, 
consequently, dealings are being arranged for the 
future based on the notion that the public will 
stand for even higher prices than now prevail. 

In cotton goods, for instance, the levels already 
reached are higher than the maximum ones fixed 
by the Government under the wartime regulations. 
It is true that, in the meantime, the cost of the raw 
material has increased and that the wages of work- 
people in the mills have been advanced. But the 
margin of profit has increased in greater propor- 
tion as is shown in the financial reports of the 
mills. This has brought with it a reversal of the 
usual order of things in manufacturing. It used 
to be the case that the price of a finished product 
varied somewhat in accord with the changes in 
price of the raw material. Now, as regards cotton 
goods, the variation in the cost of the raw ma- 
terial cuts little or no figure. But the price of 
the raw material is, in a measure, determined by 
that of the fabric into which it enters. A strong 
talking point of the cotton growers, in holding out 
for higher prices for their product, has been to 
call attention to the figures obtained for cotton 
fabrics and to insist that they were entitled to 
their share of the profits. A typical case is that 
of a construction of gray goods, made on automatic 
looms, which sells at the mill on the basis of $1.08 
per pound, while the cotton in it was bought at 
a little over 30 cents per pound. But the fact re- 
mains that buying goes on while prices rise. The 
purchasers fear that they will go even higher and 
rush in to save themselves. 

As regards wool, any talk of the scarcity of 
the raw material, either in this country or the 
world, was long ago abandoned. There is no longer, 
either, the insistent demand which the exigencies 
of war produced. But the cost remains compara- 
tively high, and the fabrics made of it are on an 
even higher scale. The reason given is that the 
demand warrants this and that it would be a shame 
not to take large profits when they can be had. 
So the woolen mills are flourishing as never be- 
fore in the history of the country. When the 
costly fabrics come to the makers of garments 
larger capital is needed to swing the customary 
operations and this, added to the extra labor costs 
and overhead, means that another ascending scale 
of prices is reached. Retailers’ costs of doing busi- 
ness have also felt the touch of inflation which 
prevails elsewhere along the line and, ultimately, 
the entire burden is thrust on the consumer. 


In silks, the manufacturers were able to show 
long after the war had started that their com- 
modity had gone up very slowly in price. On a 
percentage basis, silks were for a long time much 
less higher than any other of the textiles. But 
the speculators in Japan, whence comes most of 
the raw silk used in domestic mills, saw their op- 
portunity and, in due course, took advantage of it. 
They kept on hoisting prices until now when cer- 
tain grades of the raw material are on the basis 
o? $11 per pound. This had its effect on the prices 
of fabrics, which have kept on mounting and are 
likely. to go still higher. But demand for the 
finished product has kept up since there is no real 
substitute for it in most of the uses to which it 
is applied. Labor problems here have also cut 
quite a figure in producing the higher levels of 
prices, 

Linen prices have advanced almost since the 
beginning of the war, and there seemed real valid 
reasons for it. The flax fibre from which it is 
made came mainly from Russia and Belgium. The 
war put a stop to exports of the article at the 
same time that linen became much in demand for 
airplanes. So here was a case of greater demand 
and curtailment’of supply. Mercerized cotton was 
used as a substitute in many of the old linen mills 
while efforts were made to grow the fibre in va- 
rious countries which had not been invaded. It 
is stated that large quantities of flax were hidden 
in Belgium and Russia, and that these will soon 
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be available a great stimulus has been 
given to the flax in Canada, Ireland, 


and elsewhs iestion of time when 


larger sup] and then prices will 
come down fror nt. high levels. 

A large facet hoisting of prices for all 
of the textile peculation. Wheneve: 
one tries to t e of fabrics he is sure 
to run acros iperfluous middlemen 
many of wh mers. They have been 


gambling in kinds just as others 


do, or did, in rhey were hit hard 


when the fall i: came just after the ar 
mistice, but or aker ones were driven out 
When the others x I ame way prices will begin 
to tend towa iral, and lower, levels. 


Iron and Steel 


i oe ma 3 teel have united their 

testimony tantial improvement has 
occurred in busi: e last fortnight. Figures 
on output support an optimistic 
outlook, part surveys made of recent 
operations have ght definite statements from 
expert obse should bring better re 
sults than the | th. The daily production 
of iron J 195 tons, according to the 


records n increase of 2,493 tons 


over the daily o May For the first time 
since last Sept hen the peak of wartime 
production wa 1 with a daily average of 
more than scale of manufacturing 
turned upwa Inasmuch as pig iron is 
the basis fro good and bad conditions in 
the steel trade timated, a great deal of 
significance hed to the June result at 
blast furnace 

With undisp lence to refer to that the 
industry has t ard, it is profitable to con- 
sider some of t governing demand and 
likely to exert nfluence on buying for 
many month n It is stated in well-in- 
formed quarte the City of Glasgow has 


et railway rails from the 
ducts Company at a price 
han the closest British bid. 
with force of the ability 


bought 5.000 ton 
United States 
of $7.45 per ton 


This transactior 


of American m neet foreign competition on 
the very ground the foreigner should be in 
position to quoté t prices, and forecasts the 
important place which our producers should haye 
in the reconstruc rk on the Continent. [rv 
City of Nancy ar ivirons in France have al- 
ready arranged t American export firm and 
two American contracting companies for rebuild- 


lve at least $200,000,000, 
$500,000,000, the steel and 
ught, naturally, where it 
Comparative prices as 


operations whicl 
and perhaps a 
cther material 
can be acquired 
illustrated by the SESW transaction and others 
i then, make it seem proba- 
> fabricated steel material 
United States. 


coming to light 
ble that the bi 
will be purchass 

Current labo: nditions have become radically 
changed in the iron communities from 
what they wer: 1onths ago, and producers 
are paying seri attention to the possibility of 

even before the demand 
ife to say that the question 

meet the demand looming 


a vast shortage 
becomes heavy It 
of an output adea 


on the horizon b weighed in terms of labor. 
High wages pr and there is more than a 
chance of further before the end of the 
year but, with an act arket, steel makers would 
not hesitate to increa their costs through wage 
increases. The pr to be met later on is not 
one of wages | ability or inability to get 


sufficient labo: outflow of foreign work- 


ers weekly increasin n size. 


Voney 


t half of the year is always 
ands on the money marke’ 
st rates go to abnormal fig- 


HE turn into the 
a time for bis 
and usually see 


ures. This year has been no exception to the gen- 
eral rule, althoug! week, which marked the 
actual turn, did not see call money as high as 
it had been on two or three previous occasions in 
the immediate past. As against the 15 per cent 
for demand loans which was made at least three 


times, last week’ num, so far as quotations 
on the Stock Exchange are concerned, was 10 per 
cent., and at that there seemed to be plenty 
of accommodation available. At the close of the 
week the rate was down around 5 per cent. again 


ued on Page H4 








14 


THE ANNALIST 


New York, Monday, July 7, 1919 





The Annalist Barometer of Business Conditions 


Money 


Continued from Page 13 
and there was reason to regard this as an augury 
of what is to come in the next few weeks. 

That there was considerable strain over the 
June 30-July 1 period is evident both from the 
statement of conditions shown in the Clearing 
House exhibit and in the weekly report of the 
Federal Reserve Bank. In the former loans in 
creased $100,867,000, and excess reserves, which 
had been built up from the deficit of three weeks 
ago to a surplus of $64,077,:50 one week ago, fell 
off to $6,433,700 in last Saturday’s report. In the 
Federal Reserve statement the whole display tended 
to illustrate the state of affairs over the month- 
end. Rediscounts secured by Government war 
bonds expanded by $106,816,749. This is the ac 
count over which the Federal Reserve Board ad 
mitted feeling some concern and that it should 
be allowed to expand so greatly 
vincing proof of the urgencv of the situation. 

In addition to the expansion in this item, re 
discounts otherwise secured increased $12,188,5'2, 
and bills purchased by the Reserve Bank in the 
which fol 





furnished con 


open market increased by $12,225,717, 
lowed a long list of increases in this account 

These items made the consolidated loan account 
expand by $131,230,978, the greatest expansion re 

ported in some little time. The member banks’ re- 
serve account was decreased $5!,609,376, and there 
was an increase in outstanding Federal Reserve 
notes of $22,408,100. 

All of these items show just what a difficult 
situation the banks had to meet. Corporate re 
quirements of probably more than $300,000,000 had 
te be attended to. These were pressing and were 
well anticipated by the banks. Government re 
quirements for July 1 also were large; in fact, 
were considerably larger than the corporate needs. 
One reliable estimate placed the Government’s July 
1 disbursing needs at approximately $1,000,000,000, 
und of this, it is safe to say a good part was pro- 
vided for in New York. 

But all of these things are past now, and the 
outlook for the near future is much better than it 
was a week or a month ago. The Government, 
aside from the installment due on the Victory 
notes on July 15, is not likely to figure extensively 
in the money market for several weeks. Expendi- 
tures are coming down, too. In June they amounted 
to only $727,845,814 for ordinary purposes, against 
$907,492,923 in May, and compared with $1,263,- 
914,905 in June of 19 8. The gross outlay las‘ 
month was $3,371,774,415, and this is very apt to 
be substantially reduced during the present month. 
If demobilization of the army continues at its 
present pace, as there is every reason to believe 
it will, both ordinary and total expenditures should 
fall off steadily from now on and the Govern 
ment’s demand on the money market should be 
lowered accordingly. 

The corporate needs, which were so heavy over 
the first of the month, will not be unusually heavy 
again for three months, and even then they are not 
likely to come up to the totals of July 1. New 
financing, of course, is difficult to figure on. 
Ordinarily there is a decided slowing demand in the 
investment market during July and August, but 
for the past two years there has been a somewhat 
different story. Last year and the year before 
there was no noticeable, or at least no radical 
change in conditions over the Summer, but that 
was because of the war, which curtailed vacations 
and in other ways put at nought the usual calcula- 
tions. What it will be this year is hard to say 
with any degree of accuracy, for nobody knows 
exactly what conditions will be. 

However, it is reasonably safe to assume that 
there will not be any very large offerings before 
Fall. The huge foreign finance corporation which 
Mr. Davison and others are talking about, and 
which doubtless will in time be formed, is not likely 
to develop to the stage where security offerings 
will be made for some months, and even the pro- 
posed issuance of $280,000,000 in ejuipment trust 
certificates is not apt to appear before September. 
Both of these projects may come to completion 
earlier, but it is not likely that they will. Similarly, 
other big offerings are also apt to be delayed for 
a month or two, so that what offerings do appear 
are almost certain to be relatively small. 

The part New York is to play in moving the 
crops is still a mystery. Under Mr. McAdoo’s ad- 
ministration, it had become the style for the Treas- 
iry to make extensive deposits with banks in the 
crop country, and New York’s part then was purely 
nominal. Whether Mr. Glass will follow this prece- 
dent or not remains to be scen. The present 
Secretary of the Treasury has said little or nothing 


on the subject to date and his attitude thereon is 
not known. However, the moving of the crops this 
year is quite certain to make some impression on 
the New York money market, no matter what 
official Washington may do. The question is 
whether or not it is to make _ big impression. 
Reviewing the past am -asting up the near 
future, it would seem as if New York would be 
justified in expecting a fairly easy money market 
over the Summer. This is not to say that it may 
expect very cheap money, especially very cheap 
call money. The old 2 and 3 per cent. rates prob- 
ably have gone, not soon to return, for the banks 
are now able to find ready and abundant employ- 
nent for their surplus funds in Government and 
semi-Governmental securities at rates which will net 
them anywhere from 4 to 4% and even 5 per cent., 
so that there would be no point in them lending 
their funds on the Stock Exchange at less than 
these figures. Of course, there will always be some 
money available for the stock market, no matte: 
how attractive other media of investment may be, 
but there is every indication now that this money 
will bring rarely less than 5 per cent. and, conside1 
ing the reasons why there should ke a fairly ex- 
tensive surplus, not often more than 6 per cent. 
Time money is not likely to be available in any 
great volume at less than 5'4 per cent. It might 
go to 5 per cent., but that is improbable. Bankers 
are not willing to risk low rates for the longer 
maturities, and borrowers are not willing to risk 
paying high rates for them. As a matter of fact, 
there is and has been very little business in time 
money for more than ninety days, and the chances 
are that there will not be much activity in the 
long-term loans until the whole money market be- 


comes much more settled than it is now. 


° 
Acceptances 
HILE the acceptance market remained as dull 
as it has been for the last severa! months, 
which is to say, while it stayed dead, so far as 
actual trading in bi'ls accepted is concerned, there 
were developments in the acceptance business 
which may well be expected to inject real life and 
activity into the market at no far distant date. It 
vas announced in midweek that a banking syndi- 
cate, headed by the New York firm of Bernhard, 
Scholle & Co., had arranged an acceptance credit 
for a number of factions in the dried fruit industry 
of California which, when it is comp'’eted and the 
bills are out, may run up to $20,000,000. This is 
the largest transaction of the sort to be announced 
since a syndicate of American banks, acting with a 
similar syndicate in Belgium, arranged the $50,- 
600,000 acceptance credit for a group of Belgian 
manufacturers. 

The new domestic credit is to be a revo'ving af- 
fair. Bills are to run for thirty, sixty and ninety- 
day periods, commencing at once and finally ma 
turing shortly after the first of the year. It is ex- 
pected that the first block of the bills wil! be ready 
tor the New York market around Aug. 1, and some 
few may even reach here sooner. Two individua! 
credits, it is stated, have already been granted; one 
or $3,000,000 to the California Prune and Apricot 
Association, and one for $2,000,000 to the Cali- 
fornia Raisin Growers’ Association. Others are ex- 
pected to follow shortly and to take care of the 
needs of those engaged in the marketing of other 
California products, such as dried cherries, figs, 
walnuts, &c. 

This credit, it was said, has been in contempl!a- 
tion for some time. There was some question as to 
whether the dried-fruit products could be hand'ed 
by acceptances, and if so, whether the Federal Re- 
serve Board would regard the bills as being drawn 
against “readily marketable staples” and woud 
allow the various Federal Reserve Banks to pur- 
chase them and rediscount against them. The Re- 
serve Board, it is now understood, has ruled favor- 
ably on the bills and they will be available not only 
for rediscount, but for purchase by the Reserve 


Ranks. 


Manufactured Exports Tripled 

XPORTS of finished manufactures from the 

United States in the half year following the 
close of the war are three times as much in value 
as in the corresponding period preceding the war. 
A compilation by the National City Bank of New 
York shows that the value of finished manufactures 
exported in the six months following the signing 
of the armistice (November, December, January, 
February, March, and April) aggregated $1,161,- 
000,000, or an average of $193,000,000 per month, 
while the exportation of finished manufactures in 
the fiscal year immediately preceding the war av- 
eraged only $61,000,000 per month. 


The condition of the money market also tended 
to retard developments in this credit, .it was stated. 
With call money ranging up to 15 per cent. on the 
Stock Exchange and with banks in all parts of th: 
country seeking to take advantage of the high 
rates, the demand for acceptances was not sup 
posed to be strong enough to warrant the bringing 
out of such a large volume of new bills. Now that 
the heavier demands on the money market ary 
passed and there are indications of a more stab ¢ 
situation in both call and time funds, the bills wil! 
be offered, and those who are sponsoring the oper 
ation believe that they will enjoy a reasonab « 
amount of success. 

This finaneing, in a genera! way, follows the 
expedients resorted to to secure ready accommoda 
t:on for the Be'gian manufacturers, and is simi'a 
to the $100,000,000 credit arranged for the benefit 
ot Cuban sugar panters, of which, by the way, 
only $10,000,000 was used. Other big acceptanc: 
credits arranged in the past which have borne 
semblance to this new transaction were the $125, 
600,000 United States Food Administration grand 
credit and the $25,000,000 tobacco credit 


€ 


export 
arranged by the American Tobacco Company. It 
was said last week that some of the Sovthern 
bunkers are now taking steps to arrange a cor 
responding credit for cotton p'anters, and report 
from the Northwest indicate that there is a likeli 
hood of a big acceptance credit being arranged 
there for the benefit of corn growers and other 
raisers of cereal crops other than wheat, on which 
there is a Government guarantee which obviates 
the necessity of heroic financial arrangements by) 
individuals. 

Another development of interest the ‘ast week 
was the appearance of the remainder of $40,000,006 
of the $50,000,000 Be'gian credit. These bills ar 
rived in this country some weeks ago, but becauss 
or; a variety of causes did not make their appear 
ance in the market until jJast Tuesday, when they 
were brought out and met with a rather good re 
ception. The first block of $10,000,000, brought 
out several weeks ago, had been going fairly well, 
tut here, too, the high rates and unsettled condi- 
tions obtaining in the money market ‘proved a 
drawback. Now that the money market is behav 
ing itself, or seems about to do so, bankers are go- 
ing ahead with their plans for expanding the bill 
market 

There were no changes in rates last week either 
at the Federal Reserve Banks or in the open mar- 
ket. Demand loans on bankers’ acceptances were 
again quoted at 4% per cent., with the business on 
ruther a limited scale. Reports that some dealers 
had been charged as high as 6 per cent. for over 
night accommodation on acceptance call loans 
vhich were prevalent the previous week were not 
heard last week, and as far as is known no loan 
were negotiated at higher than 4% per cent. 

Buying by institutions did not quicken notice 
ably last week, but the supply was not great, out- 
side of the Belgian bills, and what was offered was 
usually taken. Interior banks showed no more en 
thusiasm than usual, and the bulk of the purchases 
was made for New York account. Considering the 
efforts being made outside of New York to popu- 
larize acceptances, it might be expected that in 
terior banks would show more desire to have good 
bills in their portfo ios were it not for the approach 
of the crop-moving season, which is likely to mo 
nopolize the attention of interior bankers for the 
next two or three months. When this time ha 
passed, and when there are more bills and possibly 
more attractive bills afloat in the market, some 
improvement in demand may be expected. Cer 
tain'y, if the $20,000,000 California dried-fruit 
credit and the others now in contemplation ars 
properly presented, the out-of-town banks ought 
te expand their purchases. There has been much 
of a discouraging nature thus far, but it is likely 
that improvement will be noted from now on, and 
that a real acceptance market will be built up 
within another year or so 

In the six months since the war, for which 
figures are now available, finished manufactures 
have been going o:: of the country at the rat 
of $6,300,000 per day, while in the year before the 
war they went out at the rate of about $2,000,000 
per day. In the other group of manufactures, 
classed as “ manufactures for further use in ma 
facturing” there has also been an increase, but 
not as great as in the class “ manufactures ready 
for consumption.” Of the group “ manufactures 
for further use in manufacturing,” the exports 
since the war have averaged about $2,500,000 per 
day, while in the year preceding the: war they 
averaged about $1,000,000 per day. 
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Latest Earnings of Railroads 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 











Average 


Mileage 

-——--Gross Revenue———. ——-Operating Income-— Oper't'd ( rating Income-— 

May, May During i iEnded May 
1919. Increase. 1919. Increase. NAME OF ROAD. Period. Increase 
$887,248 $204,344 $131,991 *$32,571..Alabama Great Southern............ bie 312 $4,075,88 7.689 *$383 404 
13,827,410 938,904 2,622,029 *1,676,350..Atchison, Topeka & Santa Fe.......... 8,636 64 166 945 *6,349,822 
4,994,377 791,589 303,420 *581,596..Atlantic Coast Line............ ; 4,875 27,955,31 2,153 "1,967,418 
14,327,444 1,402,964 255,746 a re 5,145 44,526,6: 344 *4,128,299 
5,605,074 *82,267 $89,217 es re ere «. Bae 25,925,47: 1,336 *1,464,401 
988,329 *489. 836 $242,095 *426,528 ..Buffalo, Rochester & Pittsburgh............ 589 ),437,51 »,599 *891,575 
1,656,785 244,123 171,061 eee, RN OE GOORIED 6.5 in oie i.8:d odac abe cden 1,918 8,374,459 9,498 *1,675,565 
3,467,310 *261,318 $78,120 ~ *998,505..Central of New Jersey................... 685 16.641,81 15,251 *1,443,411 
694,716 205,389 172,195 93,440..Central New England 301 2,574.37 7,075 *342,488 
476,833 31,092 +148,409 *156,523..Centra! Vermont ............ 411 2,122,137 217 *309,050 
6,528,054 774,924 1,802,847 *144..Chesapeake & Ohio Lines...... Pb eis edn 2,506 28,066,218 0,600 *746,267 
2,156,632 331,457 81,084 *361,160. .Chicago & Alton ..........4..;. 1,050 9,892.8 6,023 *267,135 
2,051,639 *18,547 $16,646 *367,563..Chicago & Eastern Illinois.............. 1,131 9,507,01 563 *1,339,621 
902,257 102,166 219,160 138,912..Chicago & Erie ....... ey pee nr ae 269 $,144,04 96,963 634,035 
11,335,680 2,132,889 722,207 *410,365..Chicago & Northwestern ......... sia 8,090 50,069,947 15,562 *436,840 
11,698,695 1,288,793 1,822,914 333,396..Chicago, Burlington & Quincy.............. 9,372 56,265,549 158,842 *821,258 
1,596,772 206,069 $93,154 *196,236..Chicago Great Western ................. 1,496 8,026,633 131,173 *554,660 
993,641 176,740 89,480 *38,970..Chicago, Indianapolis & Louisville......... 657 4,522,882 2,961 243,113 
12,060,418 2,232,820 257,899 *358,305 ..Chicago, Milwaukee & St. Paul.............. 10,648 56,209,942 22,120 * 1,227,693 
8,413,300 939,462 431,006 *717,323..Chicago, Rock Island & Pacific......... 7,592 40,295,542 4,324 *3,709,365 
365,884 8,658 2,040 *103,447..Chicago, Rock Island & Gulf................. 474 1,829,342 3,170 *437,616 
2,058,907 366,242 97,252 *10,753 ..Chicago, St. Paul, Minn. & Omaha........... 1,749 10,354,732 328 202,279 
1,350,291 37,783 86,767 *286,355..Cincinnati, New Orleans & Texas Pacific. ..... 337 6,922,737 3,315 *77,312 
5,539,159 317,525 1,050,451 *265,826..C'eveland, Cincinnati, Chicago & St. Louis..... 2,395 26,264,270 28,860 *§92,890 
1,020,945 73,109 43,919 *177,517 ..Colorado & Southern..................:. 1,099 5,171,407 37.700 *443.9]1 
2,870,722 *96,927 240,184 we re 875 13,063,94 5 238 1,312,044 
6,121,590 623,235 1,254,358 *451,725..Delaware, Lackawanna & Western........... 955 27,931.94 628 *882.057 
2,388,883 187,077 413,964 "“Gigee..tmver &@ Rio GrahGe. 2.6.6 cccscgeces 2,593 11,529,156 3,410 *1,204,433 
1,159,270 *21,985 642,044 SE S00 ...Damwt &. Irom BORGO: os. csccccccucces 292 2,052,67 77,007 *363,200 
3,361,898 1,042,339 2,389,221 948,232..Duluth, Mesabe & Northern................. 410 5,090,222 82,615 1,888,441 
1,053,024 *93,618 336,502 *91,641..El Paso & Southwestern Co................. 1,027 5,233,845 581,952 *845,140 
1,522,132 *90,074 282,608 *209,994..Elgin, Joilet & Eastern.................... 830 8,791,618 38,258 1,065,288 
7,769,062 997,850 514,049 II, 555-05 ous sires bis pH Rees Aes Geiantrers 1,989 34,300,424 57,998 *352.414 
856,480 15,539 128,877 ORs te OE MOORE hick cine ds dawdaeas doses 764 4,656,586 5,613 *1,353,798 
883,752 335,548 284,368 186,502. .Fort Worth & Denver City.................. 454 1,146,492 4,367 359,743 
1,724,307 108,862 311,469 *138,295 ..Galveston, Harrisburg & San Antonio....... 1,381 8,291,69 3824  *1,241,922 
638,728 95,085 16,986 *49.180..Grand Rapids & Indiana. .................. 569 2,878,092 3.751 *273,897 
1,884,693 426,358 429,763 SEG B19. -Grand ‘Trunk Western ovciiciicccccccciccscks 1,001 8,277,348 639 *1,536,612 
8,474,020 1,323,427 711,276 Ie < eEMOE TOOUEOOR oasis cies sicsiccssne cs 8,252 38,340,910 834 2,051,430 
1,548,262 249,335 444,993 *279,049..Gulf, Colorado & Santa Fe........ 1,937 7,336,799 468 *1 347,277 
1,122,764 54,818 277,902 ec CEUOE. WHE o6 vied ktdews dessins betueee 350 3.339333 714 *538,591 
750,930 83,262 77,086 *89,379..Houston & Texas Central............... 847 3,617,886 ,661 *630,144 
9,001,861 1,020,120 1,191,404 cE | er 2 eee eee ree 4,787 41,774,667 549  *4,807,691 
496,169 40,868 $72,041 CPEs mR. SRO TINS 5.0.5 6.4.0.0 0564 wesw doe 460 116 2,469,285 ,153 *35,128 
1,245,947 231,570 36,530 *219,418.. International & Great Northern.............. 1,159 5,506,511 098  *1,835,088 
1,238,016 *22,882 145,612 *7aeee.-mamens City Bouther: . ... occ scvccccesswcsees Vi4 5,896,427 643  *1,442,860 
742,297 25,598 $63,286 *176,949..Lake Erie & Western.......... Fed eigen x 902 3,682,052 765 *575,415 
5,291,552 *157,994 DR SR ee BE WONG ooo scsi iic cde ces cenncces 1,435 23,840,381 168 *653,355 
2,328,055 445,656 536,345 CR EE SIN oie cci nko celow adann dx suvesiinawee aes 398 8,888,688 932 *600,226 
1,395,316 282,499 127,237 *110,692..Los Angeles & Salt Lake............... : 1,168 6,939,406 784 245,755 
8,411,506 1,111,063 679,754 *810,712..Louisville & Nashville ................. 5,015 42,018,009 873 *3,172,754 
1,304,251 *94,632 $70,467 sc ND SONI ain 05:6 6:0 cowie bam en ede mele ee sin 1,216 6,716,996 685 *549,688 
6,166,490 915,799 1,152,872 Pete +: BOE COMEIEE | o6.6 sckc vc cesceswscesdiasées 1,861 28,687,754 208 169,232 
1,050,360 228,835 33,249 taaee..eemmenpots & St. LOU. « 6s..0 066.20 sscscsscs 1,646 1,861,099 944 *735,833 
3,313,120 1,324,778 255,779 609,021..Minn., St. Paul & Sault Ste. Marie............ 4,243 15,444 168 1,642,457 
7,194,940 445,480 614,459 CO LET FOIE Skike cdcscasdoncieccaswaneys 7,108 34,666,489 3,588  *6,019,951 
1,241,280 1,656 495,136 Pe Ne GE CIS aoe ono iain oc asinnincien Xe encaae's 907 5,976,955 7,703  *1,687,124 
654,506 32,735 82.871 114,195. .Morgan’s La. & Texas R. R. & S. S. Co........ 400 2,983,410 3,148 *981,881 
1,584,851 *2,.765 39,106 *229,754..Nashville, Chattanooga & St. Louis......... 1,247 7,601,028 33,939  *1,591,708 
24,005,604 1,540,729 2,430,994 *1,899,486 ..-New York Central TOETET COOOL TUTE ee 6,075 115,4 72,783 84,732 *2,729,110 
1,962,284 281,125 360,284 *62,454..New York, Chicago & St. Louis............. 574 10,037,945 4,752 1,250,854 
8,507,620 387,725 800,854 *919,943..New York, New Haven & Hartford........... 1,965 38.570,274 666  *3,734,058 
950,005 182,718 170,009 133,620..New York, Ontario & Western............. 569 3,622,273 5.705 *385,754 
607,544 *57,362 5,329 *180,3.6..New York, Philadelphia & Norfolk........... 121 3,061,405 3,000 104,149 
5,925,050 *647,132 GGG,SGB  “L,AGEBIS..erEOIe GB Western. conc ik cccccccccecs 2,088 29,891,395 19,693 *1,825,099 
561,723 90,650 2,653 CEIt 2 -PUOEIOUR TOUMROPD o.oo coe ccccctccccssceceres 907 2,519,960 88.111 *386,199 
1,574,797 314,274 147,387  *1,214,358..Northern Pacific ............2....0.0eeeeee- 6,567 37.524,437 1,187  *1,981,096 
545,247 103,194 134,412 [Si bie. .mortpwenterm Peete 2... ccccccecscusccus 507 2,128,597 7,005 *401,256 
2,926,556 198,753 685,131 ORT Bre. Cemem et. SOre DIME oko iid cncccscicdicescenas 2,347 14,003,775 18,637 *1,371,814 
2,172,879 16,471 288,404 *308,593 ..Oregon-Washington Railroad & Nav. Co... 2,070 10,480,044 925,384 *811,340 
438,965 *47,450 +79,841 160,708 ..FPamhandie & Sante FO.ciciicccccccssccce 772 1,994,600 335,419  *1,173,160 
8,887,423 1,561,921 1,095,893 *186,734..Pennsylvania Company ............... 1,754 38,384,844 41.719 1,229,440 
31,043,388 948,182 2,179,993  *3,838,916..Pennsylvania Railroad ..................0.- 5,361 143,497,157 5.330 *368,273 
2,811,977 379,582 583,781 CE +c TARO: 6. Siciis oosndececueinesense-oe 2,232 2,794,694 913,021 438,496 
6,003,319 *858,736 643,987 *1,243,426..Philadelphia & Reading.................... 1,126 26,659,742 275  *5,239,253 
1,936,664 *589,465 $173,635 2 160 Se... F eteOargn & TARO BTN «oo cccscccccsccescses 224 11,480,252 8,967 *2,214311 
7,135,402 280,641 #230,151 1,381,834... Pittsburgh, Cincinnati, Chi. & St. Louis ..... 2,383 35,889,446 30,243  *1,542,609 
5,850,155 477,718 1,047,748 920,664... St. Lowuis-San Pramciaco ... ....ccccscccesesc. 4,761 29,220,478 346 210,025 
1,074,574 103,202 303,329 $114. .3t. Louis Southwestern .......cccscscccces 939 5,073,427 41,685  *1,318,354 
504,228 44,031 +94,088 *52,862..St. Louis Southwestern of Texas.......... 814 2,361,124 AG2 *788,276 
3,326,504 319,735 778,019 TE I, «gs kono euvsesenevce sins is eines 3,563 17,093,275 147 *1,918,732 
9,968,538 113,901 ee I io sis sinsscinis ddieeicis snip kn skwawala. 6,982 49,182,856 1.740 *9,941,367 
13,114,867 1,693,199 1,825,711 *1,067,958..Southern Pacific ................2--20005. 7,049 62,046,809 8,619  *5,070.796 
541,022 *124,163 62,069 *194,989..Spokane, Portland & Seattle?................ 554 2,768,369 891 *855,770 
661,365 70,198 31,242 *146,210..Texas & ain le Eee nee 469 3,072,707 1838 *768 629 
3,037,133 1,049,619 681,281 186,999. .Texas & PEG Se aditince civde teste wercacn ae als 1,946 13,437,434 236 6 *1 293347 
817,142 16,891 45,772 *95,296..Toledo & Ohio Central................2..06. 435 3,123,757 352 *268 618 
596,806 *112,269 49,080 *190,440. .Toledo, St. Louis & Western................. 454 2,853,520 069 #391859 
8,422,271 1,162,677 2,443,371 + *456.253..Union Pacific ....................0200000-- 3,614 41,205,957 468 1,411,227 
706,105 98,984 95,812 2,882..Union Railroad of Pennsylvania.............. 35 3,088,564 578 "681.208 
1,051,220 37,671 335,608 oo co cba ska dan cdg agwed.enwninewadinn 523 3,973,434 442 *724'147 
4,272,004 538,956 511,157 EE I os. c:72 a xikranitawcatid ndnutis.deaiseaaeeda 2,519 18,721,068 024 657.754 
870,299 79,329 412,401 *113,162..West Jersey & Seashore................... 361 3,890,657 7.329 300.439 
1,259,341 *13,766 68,508 *117,736. : Western Maryland ................ssccccec. 707 5,637,361 425.541 *5 96,996 
1,030,599 198,514 174,100 TEN. < WROULOTED TITINE o.oo o.a.6.ob.oic.0.6 610, 4:600,0 0.0100 cia tec 1,011 4,222,546 8.677 *966.313 
1,270,654 133,500 269,975 *2,141..Wheeling & Lake Erie.................... ; 511 4,317,291 112.471 *523 425 
1,961,897 379,564 487,484 BOEEeS, . Vamos GB Misses Gk. oo oieeiosicccnsinsnces ens 1,382 9,297,937 66,937 *567,432 


*Decrease. Deficit. 
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Causve of the Food Cost of Living 





















































































Last Week 


Sales of stocks, shares 5,433, 780 


Sales of bonds, par value $40,661,300 


His 80.68 
py S6.19 
High 77.91 


**fLow 17.75 


ten 


Av. price of 50 stocks 
Av. price of 40 bonds. 


Average net yield of 


high-priced bonds LOT 


New issues $24,607,000 


security 


Refunding 
POTENTIALS 


The Metal 


1919 
{ S. Steel orders, tons 1.282.510 
Daily pig iron capacity, tons *70,495 
Pig iron production, tons t2,114, S65 


151 Cities 
$83,168,786 


153 Cities 
$48,469,833 


153 Citles 
$108 ,227,110 


MEASURES OF 


Entire country estimated from comp 






WEEK’S 


















OF 


BU 


FINANCIAL TRANSACTIONS 








Barometrics 








Same Week Year Same l’eriod 
Last Year to Date Last Year. 
1,628,111 143,925,397 74,796,402 
$21,256,000 $1,640,490,789  $771,134,000 
High 72.78 High 89.68 High 74.22 
Low 71.62 Low 69.73 Low 4.12 
High 76.78 High 79.05 High 77.87 
Low 76.68 Low 76.60 Low 75.77 
+. 99504 1. SS% 1.943% 
$8,450,000 $641,114,000 $358,353,900 


1,050,000 


Barometer 


End of May 


1918 
8,337 23 
*6S, 002 


3,323,791 


151 Cities 
$49,953,803 





SINESS 


Bank Clearings 


lete 





155,008,000 


PRODUCTIVITY 


End of 
1919 


41,800,685 
TGS 00R 
§2, 108,056 


$Month of May 


March 


*End of June.” ¢End of May tMonth of June 
Building Permits (Bradstreet’s) 

— ——— May - - —— A pril——- —- 

1919. 1918 1919. 1918 


1919 
150 Cities 
$58,398,697 


Alien Migration 
-April- -March- -Fet 
1919 1918 1919. 1918. 1918. 
Inbound 16,860 14,105 10,586 
Outbound 17,20 us 16,019 11,010 
Balance 343 1,914 424 


ACTIVITY 


PRICES OF BASIC COMMODITIES 


451,000,000 + 


95,907,000 


April——— 
1918. 
8,741,882 
4111,175 
$3,446,412 


1918. 


150 Cities. 
$36,954,670 


wruary- 


1917. 


returns from cities representing 93.6 


4.8 


rom Jan. 1 


to April 30. 
184 Roads. 

,515, 738,361 
1,313,847,370 


201,890,991 


per cent. of the total. Percentages show changes from preceding year. 
The Last Week P.C. The Week Before, P.C Year to Date. I 
1919. ........ $7,477,000,000 +19.8 $7,488,000,000 +13.2 $185,133,000,000 +1: 
1918.. 6,240,000,000 + 6.5  6,611,000,000 +10.8 162 
Gross Railroad Earnings 
Third Week Second Week First Week Month of F 
in June in June in June. April. 
14 Roads 14 Roads 14 Roads 184 Roads. 
1919 $7,051,650 $7,354,587 $5,850,498  $389,167,731 $1 
1918 7,007,844 6,983,931 6,635,242 371,640,412 
Gain or loss. + $43,806 +$370 70,656 + $215,256 +$17,5 B19 +$: 
+0.62% +5. 31% +3.24% ante 


+15.3% 


Current Range Mean Mean price of 
Minimum 1919. Price other years. 
Price High. Low. 1919. 1918. 1917. 
Copper, Lake, spot, per Ib........... $0.18% $0.23 $0.15 $0.2050 $0.2475 $0.3025 
Cotton: Spot, middling upland, Ib... 2435 3495 2500 29975 3250 23025 
Hemlock: Base price per 1,000 feet. .36.00 36.00 34.50 35.25 2.50 27.75 
Hides: Packer, No. 1, Native, Ib. AD 45 27 36 .295 32 
Petroleum: Pa. crude at well, bbi.... 4.00 4.00 4.00 4.00 3.875 3.30 
Pig iron: Bessemer, at Pitts., per ton.29.35 33.60 29.35 31.347 35.95 46.95 
Rubber: Up-river, fine, per Ib....... 5550 .61 .5550 5825 .6250 -7025 
Silk: Raw, Italian, classical, per lb.. 7.30 7.30 7.30 7.30 7.30 6.80 





All New York Clearing 


Week Ended 


July 5, 1919..... Pee 

June 28, 1919..... eden ae 
June 21, 1919. wae 7“ hy, 
June 14, 1919 


June 7, 1919 
May sl, eee 
May 24, 1919....... 

*U. S. deposits de duc te ed, $3. 
pale Gi Be ese nedses > > 
June 29, 1918 
June 22, 


York at 
Lwuis 
on the 


Exchange on New 
par all week; at St. 
range of exchange 








Week Ended 


House 


30, 


Insti 


— ind 
nics — 1917 1918 ike dopant or 
Num Oct Nov _Dec_ Jan. Feb Mar_ April May June July Aug_ Sept, Oct Nov_ Dec Jan, Feb, _Mar_ April . Mey, j= July, Aug— - Sept : 

oe tH eH Wena S etal Modena WF eilabiel retell i ewes Pane i. f +474 alin 4-1 } {| + +320 
eeu se ses eae' +—+ + + ++ +—+ —+— +++ + + = as TTLIITCLICt 310 
310 +4444 Seen +—} 4 i 44 4 & debnd thee ++ Ee @eeseeesee® 
oe eee roo T oe TEETH eeceeee 300 
eSueeuewwens»' + +—++- + + 4++4+—++ t SERS MEEK & RM 
eG s ssessscassescasassssce! Hf wt +H EET TTT ttt 4 20 
290 weewweseseews' ++ ++ fee te + 4+ —4+_ pF 4 +4-+-+-+—-+ + TT. a mw 
280 a pe NNN Ne Eee ttt ttt ago 
ee GRR ss SCRE SESS RAT TASAH DUERMO STRRSAE ATs ee ee 
270 + +4+4-++4 44+ ++ $4 44 Seaegruees ea a eh we 
PTT COL LILLE LEE LLL LILLLILLLL LLL ELLE EPP TTT rr rT 260 
260 7 RORREV LER ERS AS ee we | + tot a i 
250 4 TT GSSSRESSSSSSe Seeeeereessss.. + SaaS 
ees pi eee Beeee 20 2 se YT 
0 1] ji SS SSSR eee eeee SSSGSRRReeeee : 
220 i + | [ 
210 +{[-—— , : = 2S Sw a 
on || The Annalist Index Number co Pr i - 
200 ~ (Base—Averages 1500-99 10y Per it ] ial ise jf 
190 a _ Average P ~ hoo ae 4 i i 4 T 1 
ad July 5, 1919 301.085 co jamal TH 
tH) suly &, 1918 281.217 ccna eeeenneen HEE 4 
170 +|| July 7, 1917 264.789 rt OCC 
160 .  earty Averages — - jo - - oo 44-44 4-4-4 4-44 4 + 4 4 4 4 4) 4 + 
a 1} “1919 {00.000 1915 . 148.055 |p) sae et tt te tt Ht Sees co coor t = I + 
iso +} toi < Bers = taka: SS geo PE 
140 -| 1917 261.796 1996... 92.006 [eee SRAS SETS SR ee ee ee 
+1} 1916 175.720 1890... . 109.252 |4+—---+— Saesasseen SSS SSS SSeeeseeerserss: 
130 ~ |L_taee te Date St OCC 
we ss saeeseses t ot St 
le co seeeee eee a seeeeeseeeeee Poet 
we tH o I ro POO eee eer Coot 
“Oct Nov Dec Jan Feb Mar April May June July Aug Sept Oct Nov Tee “Feb Mar April — fe? Gee July Aug Sept 
An index n.mber ic a mean of showing fluctuati in the average price of a croup of eommodit's The Annalist 'ndex Number shows the fhictuation 


in the average wholesale price of twenty ‘tive food commodities se'ected and arranged to represent a theoretical family’s food deceit 


THE STATE OF CREDIT 


tutions, 


Loans 


927 929,000 
008,368,000 


» 





5,113,089,000 
5, 052,726,000 
+, 897,033,000 
4,936, 154,000 
7,000 


385, ‘ °6,000 


10,90 





Chicago last 





4,418,902,000 
1918.. ranesae nes Ma 


7,000 


June 15, 1918 4.516,768,000 
ke eee 4,503,489, 000 
Seme 2. WIS... 2... sccccrcee 4528,700,.000 
May 25, 1918 Spree 1,563,645,000 
This year's high............ 5,113,089,000 
in week ended June 14 
Bee PORTS bcc ccccocs .. 4,700,068, 000 
in week ended........... Jan. 4. 
Last year's high.... ; 4,.759,815,000 
oe Me Ga cc cvcccdsccs Nov. 16. 
Last year's low......... .. 4,071,545,000 
Me SGM GOON. cccéccccvss Jan. 19. 


Foreign and Domestic 


Week Ended 


Deposits 
.$4,908,088,000 *$4,248,117,000 
4,149,668,000 562 
4,238,470, 000 
4,268,522 ,000 
4,288,819, 000 5 
4,.268,573,000 5 
4,248,625, 000 


$3,808,356,000 $5 
3,564,596, 000 
3,896,014,000 

23 436, 

3,903,402,000 

3,585,326, 000 

3,845,688, 000 
4,288,819,000 599, 






June 7. 


3,921,493,000 


Average Figures 


—Cash Reserve 
Amount P 
$581,435,000 1 
,049, 000 1 
581,850,000 ] 
572,465,000 13 
1 
1 
1 








{ 
89,508,000 .7 
5,688,000 3.4 
585,828, 000. 37 


49,254,000 14.4 
633,802,000 
561,747,000 14.4 
554,330,000 14 
535,015,000 lL 

541,819,000 13.) 
534,346,000 13. 
574,000 1 

Mar. 22. 
537,560,000 3.3 


OO 


Feb. 15. Feb. 15. Mar. 29 
4,051,939,000 633,802,000 16.4 
Dec. 21. June 29. June 29 
3,723,345,000 515,957,000 13.4 
July 27. Mar. 2. Sept. 14 


Exchange Rates 


week was par; 
15@25c discount, and at San Francisco par 
principal foreign centres last w 


Week Ended 


at Boston it stood a 
The week's 
eek compared as follows 





—Last Wk.- —Prev. Wk.— —Yr. to Date— —Same Wk., 191% 
Demand : High Low Hizh. Low. High. Low High Low 
London - 4.59% 4.50 4.60) 4.58% 4.7585 4.50 4.7535 4.75311 
Paris oom 6.44 6.72 6.39 6.50 5.45% 6.78 5.71% 5.71% ‘ 
Switzerl: und rer 5.42 5.51 5.39 5.44 4.81 5.51 3.98 4.00 
Holland ......38.6875 38.1875 38.8125 38.6875 42.56% 38.125 51.00 50.00 
Italy ihecceweees 7.93 7.96 7.95 8.06 6.36 8.70 8.80% 8.81 
DE. ctacsdabaca -10.25 10.05 10.55 10.10 17.65 9.60 14.60 14.40 
Copenhagen .......23.45 23.00 23.70 23.35 26.8714 23.00 30.875 30.70 
Stockholm .........25.50 25.60 25.50 29.12% 24.55 35.20 35.00 
Christiania . 24.75 24.90 24.70 28.00 24.30 31.375 31.20 
Cables: 
London ; . 4.60 4.51 4.61} 4.59% 4.7656% 4.51 4.76% 4. 76% Js 
i ee ete 6.42 6.70 6.48 5.4444 6.76 5.69% 
Switze sland ‘ 5.40 5.49 5.42 4.78 5.49 3.94 
Holland 38.3125 3 00 38.875 42.31% $8.3125 51.50 
Italy 7.94 7.93 8.04 6.35 8.68 8.80 
Russia 9.90 10.40 10.00 17.60 9.50 14.40 
Copenhagen 23.20 23.99 23.50 27.12% 23.20 31.25 
Stockholm . 25.20 25.80 25.70 29.35 24.95 35.65 
Christiania . 24.95 24.50 25.10 24.90 28.25 24.50 31.75 
Cost of Money 
Last Previous Year to Date. —Same Week 
New York: Week. Week. High. Low. 1918. 1917 
Call loans .... ---10 @5 15 @4% 15 3% 6 @3% 414@2 
Time loans ....... hia he oe ae 6 6 5 6 @5% 4%.@4 
Six months ..... avecceee © 6 6 5% 6 @5% 5 @4% 
Commerc. disc ounts, 4-3 mos. 54@5%4 GOI 5% 5 6 5 : 
Other cities By Telegraph to The Annalist 
Commerc cial discounts, 4 to 6 months’ bank rates 
BOSCOM oc cc cescece . 6 @5% 6 @5% 6 4 6 @5% 6 @5% 
Bt. EMU on cccces bitcaomsaa 6 6 6 5Y%@S% 
Se 5 é dddacentedese ianveen 6 @5% 6 @5% 6 hy 6 @5% 6 @5% 


Comparison of Week’s Commercial Failurés (Dun’s) 


Week Ended Week Ended 











July 3, 1919 July 4, 1918. July 5, 1917 July 6,1916. July 8, 1915 
To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal $5.00). tal. $5,000 tal. $5,000. tal. $5,000 
en re 39 21 69 30 81 33 70 23 110 50 
SOE. dc cvcwsdevews< 20 11 36 13 66 14 78 20 105 28 
MR. dscccadcaneens 16 6 48 20 51 26 52 s 74 29 
EEE ES 11 4 19 7 23 7 27 10 47 15 
United States....... 86 42 172 70 221 80 227 “61 336 122 
Canada ...... 6 2 5 2 14 3 28 8 57 17 
Failures by Months 

——--June- -~ -- -Six Months-—————_ 

1919. 1918. 1919. 1918. 1917 
ON ota toa witedass 482 804 3,463 5,889 7,488 
DE 4dkCeee nena een $9,482,721 $10,606,741 $68,710,886 $87,793,562 $94,721,365 

OUR FOREIGN TRADE 
May Five Months———— 
1919. 1918. 1919, 1918. 

Exports ......... $606,382,799 : $550,924,791 $3,136,745,874 2,490, 427,211 
Perron 328,937,140 322,852,898 1,317,676,006 1,285,653, 863 
Excess of exports.$277,445,659  $228,071,893 $1,819,069,868 ‘$1,204,775.54x 


1919 











































































Federal Reserve Gold Holdings ‘and Total Stock of Gold 


Millions - 1917 1918 1919——_ ——Millions 
of Oct Nov Dec Apr May June July Aug Sept Qct _Nov 




















_Jan Feb Mar 




















Jan Feb _Mar. April May, June July, Aug. Sept 
4.000 FH FEE £ tort Ave, Sevtpelan 
3,800 tH | Ha co 173,900 
3.600 eet octet 4 18,700 
3.400 roo 43,900 


3,100 
++2,900 
-++2,706 





; TC oan 112,500 
ASSREREs CSREeEe Titty 112,300 
t ppt tt +i} : 1 ; ' eaes' 

2 + Sees Seow! + } oe Se + ++2,100 


2,000 HTH A ~+1,900 
1,700 


ne susseuaraees Simaeeeen -++1,500 


LOTTE edh OT) 






































































































‘ te 
1,200; t + ol See tere Jalan neth + 
seenene sens beets 11,100 
1,0007~ CEBee | |_| 
g00.2 jaanee ++ 900 
| s0S08cee8 Ht 
600 ! ao Ha oe 
400 i EHH rt 500 
a } ++4 rT 300 
200 penseee rt 
: { 1 | | ttt 100 
aan r T 
Oct Nov Dec Jan Feb Apr May June ‘July Aug Nov Jan Feb’ Mar~ April May ‘June~ July Aug~ Sept 
The space aienee the base line and the broken line represents the cash reserves required, that between the broken line and tl} ne the excess re- 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply uted monthly, s¢ 
_that the record can never be brought to the date of publication. The chart records the last figures publis! 
Week Ended = Bank Clearings | ™,"* 
Saturday, July 5 g The Annalist 
Central — *Last —Year to Date————— —————-Last Week Year t>» Date———— 

Reserve cities. 1919. 1919. 1918. Other cities: 1919. 1918 919 1918. 
ne Ere $4,453, 769,348 $110,091,795.778  $89,323,194,223 | paiti si ae , an Oth os , an nhs mearemeaimad 
Ss odiccaperkonde ae 3,268 59,645,! 14,152 982,266 13,168 074,613 ae aig pig Nea es ype seen ” P ee sprpsiesacotachen 
a ere s+» 107,457,385 123,350,836 3,028, 740,545 3,421,381,102 | Cincinnati .............. 50,017,173 1,874,112 030,649 1,380,802,918 

any re IE = Columbus, Ohio.......... 2,123,3 10,273,900 0 268, 330,2 
Total 3 C. R. citles.. $4, 984. 980 001 $4, 106,860,158 $127, 273. 618.! 589 "$105,912 2649 938 | ‘og umbus, Ohio 12,123,300 , 71,80 268,330,300 
I oh jeeais oa Kuk winen eva 18,812,598 21,393,111 62,244 547,029,105 

i ood od wae ati 21.3% 20.1% Pr . ieee 

Otner Federal Reserve cities Fe eee 41,264,000 30) 000 68.000 771,237,080 
IE Adi smtiees sma dates $46,361 980 $35,645,003 $1,412,212, 864 $783,768,634 | New Orleans ......... 51,038,410 40,673,50: 19,533 1,362,895,097 
EE on 385,173,162 312,431,523 7,648,815, 384 Pittsburgh .......... ... 119,608,435 110,029,114 9,150 2,488, 111,057 
Cleveland ...... sacecne SSSR O08 87,621,401 2,066,465,906 | St. Paul ............ ; 15,687,931 14,256,729 ), 198 366,177,361 
Kansas City, Mo...... . 170,386,117 144,145,155 5,070,575,010 $,940,375.359 | soottle 27 768 987 me seis 
Minneapolis .......... 26,185,626 1,006,584, 181 Cain ee eens | Skates st ' 32,232 843,527,524 
Philadelphia ........... 367,269,608 10,718 938,658 9,588,661,001 | Washington ......,...... 15,003,220 13,568, 64 70 352,104.73 
San Francisco ......... 116,967,694 119,140,010 3,163,031,036 2,636, 122,068 Total 10 cities...... . $441,295, 862 $392,927.21 240 ~~ §9,839,621,219 

Total 7 cities........$1,287,795.210  $1,092,418,326  $32,464,858,110  $28,446,1 Increase ...........- tees 12.3% 
- ee rrr re - 18.0% ; 14.1% a Total 20 cities..... . .$6,714,071,073 $5,592,205, 60¢ ; 939 $144, 198, 98,443,921 
Total 10 cities.......$6,272,775,211 $5, 199,278,484 * $15 39, 738, 476, 699 $134,358,822,702 eee Pea aes 20.0% 
0 eee , 20.6% 18.8% *Five oe. 
Actual Condition Statements of the Federal Reserve Ban ks July 4 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8. Dis st. 11 Dist. 12 
Boston New York. Philadelphia. ah eee. Atlanta. Chicago. St. Louis Minn ) K a . g F ste 323 
Gold reserve. . ... .$105,428,006 — $656,095,000 — $127,492,000 $66, 5 $75,690,000 $421,900.00 $92,970,000 $82,899-000 #s $32,334,000  $183,664.000 
Bills on hand.... 172,407,000 853,170,000 189,316,000 Rien 995, “000 88,948,000 284,413,000 —-62,298°000 «61217000 54 5,050,000 124°759,000 
Resources ........ 373,711,000 1,818,155,000 7,000 31,199,000 211,656,000 pa yo 233,036,000 163,774,000 40.9 06,000 346.806,000 
Due to members.. 95,020,000 678,669,000 102” 165,000 H "181, O00 47,004,000 257,937,000 59,015,000 55.191 00 . , a7 pos “90,6: 50,000 
N’ ts in n circulat'n. 182. 631,000 762,915,000 203,: 310,000 _ D0 _ 108, 640, 000 117,520,000 _ ; _ 429,24 248,000 104,350,000 82,203,000 94044 17908 000 201. 212,004 000 

Federal Reserve Bank Statement Statement of Membe r Banks — 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve cities and in Feder inch cities. 

RESOU RCES— Last Week. Previous Week. Year Ago. ——New York Chicago—————_ 
Gold coin and certificates.......... $282,947,000 $314,135,000 $421,927,000 | June 27 J ine 27 June 20. 
Gold settlement fund, F. R. Board.. 564,290,000 597,046,000 524,505,000 No. of banks reporting. 72 14 44 

. P . + spre w 
Gold with foreign agencies......--- | seeeeees teeters 16,272,000 U. S. bonds to sec. cir. $39,315,000 $39 « 69.000 $1,370,000 
Total gold held by banks....... $847,233,000 — $911,181,000 — $962,502,000 | U.S. bds., incl. Lib. bds. 260,863,000 — 265.329.0% 070,000 22. 884.01 
Gold with Federal Reserve agents.. 1,155,278,000.  1,113,824,000 962,075,000 | 1, Victory notes sat sen aen ~ 140.08 paige 
Gold redemption fund............. 126,435,000 122,779,000 34,533,000 a oat - ass 6,445, 00 148,616,00 195,000 30,797,000 
= J. S. etfs. of inde "96 25.247 209 229 of R9 soe 
Total gold reserves............ 2,128,946,000 $2,147,784,000 $1,959,110,000 nie agen meehted SEO 80 3000 94,672,000 
Legal tender notes, silver, &c...... 66,407,000 68,472,000 56,053,000 otal U. S. securities... 702,873,000 762.60 x 17,000 149,723,000 
tik iniiieneais ... ets 2.195,353,000 $2,216,256,000 $2,015,163,000 Loans on 1 -B-bends,Ac. 711,737,000 738, 005, OOM 193.000 75,781,000 
Bills discounted: Secured by Gov- is ’ Other loans & inv'm’ts. 3,928,738,000 3,876,268,00 979.000 887,369,000 
ernment war obligations......... 1,632,639,000  1,573,483,000 563,496,000 | Res. with F. R. Bank.. 650,919,000 616,36 92.000 113.092.000 
ee Oey ‘ ated m1i9« . ves 0,Vde4, 
SER SAS a ee 262,389,000 244,557,000 513,285,000 | Cash in vault......... 106,701,000 109,859, 04 339,000 38,820,000 
Bills bought in open market....... 330,679,000 304,558,000 211,947,000 e : i 5) 38,820, 
: . : nai Net demand deposits... 4,464,537,000 4,459,294, 00 1,328,000 813,351,000 
Total bills on hand.............$2,225,707,000 $2,122,598,000 $1,288,729,000 Time deposits 222 041,000 oa . — , 
U. S. Government bonds.......... 27,130,000 27,130,000 42,749,000 ; sou ijhigacircantaiaiatiaeatdic ates , @15,091, 00 8,498, 000 167,642,000 
U. S. Victory notes........... ee 377,000 ee Government deposits... 390,041,000 — 377,801, 00 42,000 71,164,000 
U. S. certificates of indebtedness... 200,068,000 204, 104,000 “17,390,000 ——aAll Reserve Cities ve Branch Cities.— 
rr ee RY GREER. oc ccccicncss . whosnaee b0000mes 26,000 , OF ae ; 
June 27 e 2 June 27. June 20. 
Total earning assets.........,..$2,453,282,000 $2,354,167,000 $1,348,854,000 | No. of banks reporting. 261 163 163 
Bank premises: ...... seeesees $11,684,000 Te 2 eee. U. S. bonds to sec. cir.. $103,958,000 $103,926, 0% $57,404,000 57,310,000 
ST Uncol. items and other deductions U.S. bds., incl. Lib. bds. 367,431,000 74,738,00 9,278,000 110,714,000 

from gross deposits........... ++ 142,527,000 686,063,000 $669,257,000 | U. s. Victory notes.... 232,978,000 239,527.00 9,547,000 82,943,000 
Five p. c. redemption fund against - ; a 2,943, , 

Federal Reserve Bank notes...... 9,956,000 9,714,000 725,000 | U- 8. etfs. of indebted.. 515,789,000 — 604,471,( 717,000 248,026,000 

* MM GthOr TESOUTCES. 2... 66s cesece 10,306,000 10,551,000 10,163,000 | Total U. S. securities.. 1,220,156,000 1,322,662,00 946,000 498,993,000 
‘ Total resources ...........+.+.- $5,423,108,000 $5,288,008,000 $4,044,162, 000 Loans on U.S.bonds.,&c. 1,112,579,000 1,141,090,00 759,000 137,469,000 
— - — ( < ’ "ta FT DOT 772 7147 7 My op 6 
LIABILITIES— a Miele  Boetions Weer. Voor Ane. Other loans & inv’m’ts. 7,207,773,000 7,170,027.00 +,548,000 1,653,187,000 
' oe eee eee eee $88,811,000 $82,764,000 $76,163,000 | Res. with F. R. Bank.. 1,002,340,000 — 957,029,001 ),069,000 149,058,000 
- a py ee 81,087,000 49,466,000 1,134,000 ; Cash in vault.......... 206,860,000 208,614, OOF 7,518,000 58,998,000 
Government deposits ............. 136,328,000 73,614,000 128,398,000 . ww ons a ; BR 
inne Gls, 9 SUD, Net demand deposits. ... 7,363,108,000 7,360,942, 82 35 

Due to members—reserve account... 1,687,608,000 1,713,030,000 1,369,697,000 | \°t Cemand deposits ee cg 20,000 1,320,901, 000 
Deferred availability items......... 561,896,000 534,420,000 527,580,000 | Time deposits ......... 20,522,000 704,253,004 2,893,000 520,251,000 
Other deposits incl. for. Govt. credits 128,698,000 115,693,000 117,509,000 | Government deposits... 610,544,000 631,954, 00% 8.328,000 131,277,000 
Total gross deposits............ $2,514,5 130,000 $2,436,757,000 $2, 143,184,000 All Other Keporting Bank Grand Total. on 

Federal Reserve notes in actual cir- June 27 Sevens oid — June 20 

P 9 xno ‘ " . =f. une «at ine Zé, r 

— toves * : = cde a apackn see Me ,552,348,000 2,499,180,000 1,791,569,000 No. of banks reporting. 24% 1" 771 771 
Feder eserve Bank notes in circu- Be U. S. bonds to sec. cir.. $107,803,000 $107,304,000 $269,165,000 $268,540,000 

OE eee 181,570,000 177,185,000 10,635,000 Is ‘ ; m1 eR: } x9 9 aon. cain dtc eee 
All other liabilities 10 762,000 Les my x U.S.bds., incl. Lib. bds. 151,683,000 153,329,000 628,392,000 638,781,000 

ee Tees 540 000s *<2seene) 42,656,000 21,477,000 | U. S. Victory notes.... 62,287,000 66,268,000 74.812 388 738 000 
EA ee ee 5,423,108,000 $5,288,008,000 $4, 044,162,000 U. 8S. ctfs. of indebted. . 177,233,000 188,167,000 916,739,000 1,040,664,000 

Ratio of total reserves to net depos- Total U. S. securities.. 499,006,000 515,068,000 2,189,108,000 2,336,723,000 

it and F. R. Rote liabilities com- Loans on U.S.bonds,&c. 158,502,000 159,645,000 1 140, 640,000 1,438,204,000 

« Ae» Sas a ae eee 50.8% 52.1% 61.7% | Other loans & inv'mt’s. 1,890,780,000 1,888,645,000 10,753,101,000 10,711,859,000 
Ratio of gold reserves to F. R. notes Res. with F. R. Bank.. 165,858,000 162,902,000 1 323 267,000 1,268,989,000 

in actual circulation after setting a ee rn 87,196,000 90,976, 000 351,574,000 358,588,000 

aside 35 per cent. against net de- Net demand deposits... 1,616,658,000 1,639,563,000 10,285,586,000 10,321, 406;000 

posit Se enc nied @0'0.0d armelonc 61.7% 64.2% 80.6% ' Time deposits ........ 513,479,000 511,630,000 1,756,894,000 1,736,134,000 

Includes one-year Treasury notes. Government deposits... 53,739,000 60,095,000 782,611,000 823,236,000 
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THE 


Amount 
STOCES Capital 


Stock Listed. 


ACME TEA Ist pf 2,750,000 
“* Adams Express 12,000,000 
\dvance Jiumely 12 SHO OO 
Advance Rumely pt 11.927. 700 
\jax Rubber ($50). 8,100,000 


\laska Gold M. ($10) 7, OM) 
\laska Jun.€3.M.($10) 13,967,440 
\Ibuny & Susq 3 O00 O00 
\His-Chalmers Mfe 23.461. 400 
\llis-Chalmers Mfg pf. 15.646.000 








\m. Agricult. Chem 31.162, 400 
Am. Agric. Chem. pf. JS in 
Am. Bank Note ($50) 4,495,700 
\m. Bank N. pf.($50) 4,495. 050 
Am. Beet Sugar Co 15,000,000) 
Am. Beet Sug. Co. pf. 5,000,000 
Am. Brake Shoe & Fy 1. 600,000 
\m. B. Snoe & Fy. pf >, O00 OO) 
Am. Bosch Magneto. . (s 

American Can Co 

American Can Co pf 

Am. Car & Foundry 30000 000 
\im. Car & Found. pf. 30.006 000 
\m. Cotton Oil Co 20,257,100 
\m. Cotton Oil Co. pf. 10,198,600 
\m. Drug. Syn. ($10) 3.081.780 
\merican Express TS.000 000 


Am. Hide & Leath Co. 11,274,100 
\m. Hide & L. Co. pf. 12,548,300 
American Ice .161,400 
American Ice pf.. 14,920,200 
Am. Inter. (S06) pd.) 49,000,000 
American Linseed Co. 16,750,000 





\m. Linseed Co. pf 750,000 
Am. Locomotive Co >, 000,000 
Am. Locomo. Co. pf 2», O00 000 
Amer. Malting Ist pf. 6,911,900 
\m. Smelt. & Ref. Co. 6GO,99S8,000 
Am. Smelt. & R.Co.pf. 50,000,000 
Amer. Smelters pf. A 9.642, S00 
American Snuff 11,001,000 


3.052 800 


American Snuff pf H 
7.184.000 


Am. St. Found. (35 1-3) 1 

Amer. Sugar Ref. Co. 45,000,000 
Am. Sugar Ref. Co.pf. 45,000,000 
Am. Sumatra Tobacco TSO SOO 
Am. Sum. Tobacco pf 12638 500 
Am. Tel. & Cable 14,000,000 
Am. Tel. & Tel. Co 141,951,500 
Amer. Tobacco Co $242 Joo 


Am. Tob. Co. pf. new 51.978, 700 
American Woolen Co. 20,000,000 
Amer Woolen Co. pf. 40,000,000 
Am. Writing Vaper. pf. 12,500,000 
Am. Zine, L.& 8S. ($25) 1 SUS QO) 
Am. Z.,L.& S.pf.($25) 2,414,000 
Ann Arbor 2 3. 250,000 
Anacon. C.M.Co. ($50) 116,562,500 





Assets Realiza. ($10). 999,000 
Associated Dry Goods. 14,864,500 
As. Dry Goods Ist pf. 13,726,000 


As. Dry Goods Jd pf 1 G00 
Associated Oil 10.000, 000 
\t Top. & Santa Fe.221,859,000 
At.. Top. & S. KF. pf. . 124,199,500 
Atlanta, Birm. & Atl. 30,000,000 


Atlantic Coast Line O7,559, 100 
At., Gulf & Wo 1. S28. 14,965,400 
At.. G. & WT. S.S. pf. 14,979,900 
BaALpw IN LOCO 20,000,000 

Baldwin Loco. pf. 20,000,000 
Baltimore & Ohio 152 314.80 
Baltimore & Ohio pf 60,000,000 
Barrett Co 16.250. 100 
Barrett Co. pf 7.710, 20 
fatopilas Min. ($20) SORT ONO 
Bethlehem Steel 14. S6i2.400) 
Beth. St Cl. B. t. ef tw OD 
tethlehem Steel pf 1400S 000 
Beth. Steel S@ pf LO 4 
Booth Fisheries. .(sh.) 2AM OTE 
Booth Fisheries Ist pf +.USS. 700 


ees Bees 0) 





Brooklyn Edison 
Brooklyn ap. Tr. Co 








B. R. T. cert of dep. Zale 
trooklyn Union Gas TS.000, 000 
brown Shor » (HO Om 
Brown Shoe pf S500 000 
Bruns. T. & R.R. See £000,000 


Buff. & Susquehanna 2 497,100 





Buff. & Susq. pf 2.276, 100 
buf Rioch. & I’itts TA 500.000 
Burn Irothers 7,683,000 
Burns Lrothers pf 1,490,400 
Bush Terminal 4,013,500 
Butterick Co ‘ 14,647,200 
Butte Cop. & Zine($5) 2,901. S70 
Butte & Superior ($10) 2,902,900 


Cappo CEN.OL.& RR. 15,000,000 

Calif l’ack.. (sh.) : 
Calif Packing pf 8, 
California Petroleum 14, 877.000 
California Petrol. pf 12,450,500 





( umet & Ari (S10) 6.171. % 
Canadian Pacific 259 994 GOO 
Canada Southern 15,000,000 
Case (J.1.) Thr. M.pf. 12,150,000 
Central Foundry 3,000 000 
Central Foundry pf 1.600.000 
Central Leather 39,689,100 
Central Leather pf 33207 500 
Central of New Jersey 27,436,800 
Central So. Am. Tel.. 14,000,000 
CerrodePascoCop. (sh. ) 898,225 
Certain-Teed Pr..(sh.) 65,000 


Certain-Teed’ P 1st pf 3,225,000 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


5,433,780 Shares 


Date 
Paid. 
June i) 
Dec 7 
Apr. "19 
June | 1% 
July ID 
Apr "19 
Apr 19 
Apr 19 
May 1) 
July 1 
Apr 19 
July 19 
June: Be) 
June 1) 
June: Ly 
July 19 
July 1) 
July 19 
June 1 
June eb) 
Mar “19 
July "WY 
July "Ww 
Apr 1 
June 1 
July "19 
duly "1 
\pr 1 
\ug. 18 
June 19 
June Ww 
July iB) 
July 1} 
July : "19 
June Ley 
July , 9 
July 2, °19 
May a 
Mar. ~ oo 
June 2, ‘19 
Apr 
June 19 
July "19 
Apr i by) 
Apr io bt) 
Apr ~ se 
May ah 
May 19 
May 19 
Oct is 
June 1 
June 19 
Apr "19 
June "19 
Feb 19 
Jan "19 
Keb 19 
July "19 
Jam “AD 
July 1%) 
Mar 19 
Mar 19 
ind wo 
\pr 19 
I ex 7 
July 1%) 
Duly w 
ful Bi 
j 19 
\s 1) 
iT 1% 
Pune >) 
Jan “ 
Pui 
June 
May oS 
June 1!) 
June 1% 
Feb Lh 
May 1. 19 
May ;. 
Jan » 
Sep 16 
July 30, 18 
Sep | “ee 
June 19 
July i bi) 
July 15 
July "19 
June 2: 19 
June "19 
Feb "19 
July "19 
Ap "19 
May "19 
July "19 
May 19 
Apr. "19 
June 2, °19 
Jan. 28, '18 
July 1, °19 


Total Sales 


—-Last Dividend 





— am] 









New York, Monday, July 7, 1919 
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1917. 1918. 
High. Low. High. Low 
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21 71 1] 7 
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112%, 109 98 
oO 90 SO 
Zo *115 «*113 
U1. 15 6 
- 1%, ~/2 
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New York, Monday, July 7, 
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York Stock Exchange Transactions 























anges _ Amount 

This Year ‘to Déate STOCKS Capital 
Date. Low. Date. Stock Listed 
June 27 108 Jan. 18 Chandler Motor 7.000, 000 
May 26 53% Jan. 21 Chesapeake & Ohio 62,793,700 
May 15 7 Apr. 25 Chicago & Alton ID S38, 500 
iy 15 12 Mar 1 Chicago & Alton pf... 19,492,600 
May 17 1 May Chicago & East Ill 65, 777, S00 
M 27 4 May Ch & East. IN. pf 2 SSOLOO 
1 1) Ts Jan Chi. ¢ Western 37.5388, TOO 
M i 2314 Api ‘ ( t West. pf 37.249.000 
\ ee Hig Feb Cr Mil. & St. Maul..117,411,200 

\ t Jar (th M & S I f..116 
\I ys 5) () . th : 145 

J l ‘ ‘ th t 2 B05. 100 
J 27 ( i Tool 6.485 S00 
M I) (..K. 1. & P. tem. cfs. 74,201,100 
ti} [me [P.7% pt. ,t.c 29,592, TOO 
, ( | I b’.t) « = >. TOM) 
} S by St. I Minn. & O. 18,556. 700 
Ml ! ( ! M. & O. pf. 11,259,200 
aa «"} ( t (B25). . OO OO OM 
J 1) cl ( ($5) 134 900 
| G ( ve ( & I 17 O56 200 
Jy 3 ( ( ri & St. L. pf 9 968 900 
J 20 Cl I” (S50) HM .257.750 
Jul 2 Cluctt, Peabody & Co. 18,000,000 
Ja Ly ‘ ] i. & ¢ TOO OOM) 
( eu & I 54D 
MI 7 & I OOOO 
M > (‘ol & South SOOO 000 
J } ‘ Ist pt SOO) OO 
MI 0) ( ‘ } Ody SOO OOK) 
J ) Columbia Gas & Elee. 50,000,000 
Tu G ‘ 7 lab.-R ( 10,482,700 
Ju 24 Co | (sha ) 10) CO) 
Ju Yt Cor rl. ¢ ir pf 1 O00.000 
Ju 12 c t 100,255,000 
Ma ) ( 14,451,500 
Jul 1 E { c 1205 990 
June 7 (5% Keb 10° Cor 13. 500,000 
June 17 104%, Jar 5. & 1.675.000 
Jur 12 ns Jan * Contin 10,000,000 
July 3 1G Jan. 21 Corn Prod. Ref. C« 19,784,000 
J 10 10r Jan. 23 Corn J d. Ref. Co.pf. 20, 826.900 
May 20 1S Mar. 15 ¢ Carpet CC 2 99S,500 
Ap {) 0) Apr 9 Cripple Creek Central 2 OO OO) 
July 5] r24. Feb 2 Crucible Steel Co 25 000,000 
Jul 3 91 Jan ~ Crucible Steel Co. pf. 25,000,000 
May S 150 Jan 7 Cuba Amet Sugar 10,000,000 
May 17 101% Feb. 41 Cu -Am. Sugar pf T7.S93.S00 
July 3 203% Jan. 27 C Cane Sugar. (sh.) HOO, OO) 
July 2 69% Mar 1 Cuba Ca Sugar pf. 50,000,000 
June l2 933, Feb. 17 Deere & CO. pf.. 37,828,500 
May 29 101 Jan. 2O Del. & Hudson 12,505,000 
Ma 7 172% Mar. IS Del., Lack. & W.(C850) 42,277,000 
May 1 ly Apr. 22 Denver & Rio Grande 3S,000,000 
May 5 '% Feb. 8S Denver & Rio Gr. pf 19,778, 100 
Mii = 326 Jan. 25 Detroit Edison 25,728,700 
May 15 SO Feb. 24 Detroit United Ry 15,000,000 
May 21 Li2 May 21 Diamond Match 16,965, 100 
Ma 15 10 Jan. 5 Dome Mines ($10) $000. 000 
May 17 =% Feb. 1) Du South Sh. & At. 12,000,000 
Ma “0 nae Apr S Dul S. Sh. & At. pf 10000 O00) 
July 2 ae) Feb. SS BLE STOR. BAT. 16,151,900 
June § 227 Jan. 23 Elk Horn C’l (850) 12,000,000 
June 27 “S% June 6 Emerson Brant'gh'm oe) 
June 26 94 June 183. Emerson Brant. pf 12,170,500 
July 2 SO) June 27 Endicott Johnso 15,000, 1M) 
June 26 105 June 27 Endicott J. pf ($50) 14,000,000 
May 19 lotg Jan. 21 Ex 112,481,900 
May 19 24% Jan. 21 Erie 1Isf pf 17,904,000 
May 19 17% Ap 3) OE Yd pf 165,000,000 
June 2 109 July 1 F AM. PLAY. L'KY(sh.) 168,085 

July 3 1 June 30 Fam. DPlay.-L. rits oe 
May 13 914% Feb. 20 Fed. Mining & Smelt. 6,000,000 
May 14 35060 Jan. 20) Fed. Min. & Smelt. pf. 12,000,000 
June 9 S14 Jan 7 Fisher BodyCorp.(sh_) POO 000 
May 17 91 Feb. 10 Fisher Body Corp. pt £714,000 
July 3 17) «~June 26 Freep Texas. .(sh.) $4,147 
May 19 25% Jan. 2) G AS'N,W'MS &W.(sh.) 300 000 
June 2 3% Feb. 15 General Chem. Co. 16,518,200 
Feb. 14 1025, Jan. 17 General Chem. Co pf. 15,207,100 
July 3 7 Jan ® General Cigar Co 1S, 104,000 
May 12 103 Jan. 6 Generdl Cigar Co. pf 5,000,000 
June o 14414 Feb » General Electric 118,179,300 
June 6 T28S% Jan. 21) General Motors Corp.134,052,700 
June S2 «(Jan f <4en. Motors Corp. pf. 16,961,000 
Apr. 14 17 General Motors deb... 26,066,000 
June 3 ~ Goodrich (B. EF.) Co.. 60,000,000 
Apr. 16 108 Jan S Goodrich(B.F.) Co. pf. 25,500,000 
Jan. 3 (it Apr. 21 Granby Consol... 15,001 900 
May 27 S954 Apr. 21 Great Northern pf... .249,477.S00 
June 6 31% Jan 2 G.N.ecfs.fororeprop. (sh. ) 1,500,000 
jan. 9 38% Apr. 25 Greene-Cananea 18,781,200 
May 29 74 Feb 1 Gulf, Mobile & North. 9,CS7,500 
June 30 51% Jan. 16 Gulf, Mobile & N. pf. 9,431,100 
june 2 191, Kel S Gulf States Steel 11,199,400 
May 26 944% May 22 Gulf States S. Ist pf 1,995, 000 


June 10 43% Jan 7 li ARTMANN CORD. 12,000,000 
July 3 a) Feb. 19 Haskell&Barker(sh) 205, 190 
Feb. 19 107 Feb. 19 Helme (G. W.) pf 3.264. 300 
Feb. 26 SH May % Homestake Mining 25,116,000 
May 16 %6 Jan. 2) [' LINOIS CENT. ..109,296,000 
July 5 tf. _ Feb 6 Inspir.Con.Cop. ($20) 23. 639.342 
June 2 3% Mar. 2S Int. Con. Corp..(sh.) 660,126 
June 12 11% Mar. 29 Int. Con. Corp. pf 45.452,000 
June 2 1% Jan =~ Internat. Agricultur.. 5,888,700 
June 18 1 Jan. 21 Internat. Agricult. pf. 10,534,300 
July 3 110% Jan. 21 Int. Harvester (new). 80,000,000 
June 11 115 Feb. 18 Int. Varv. pf. ¢new). 60,000,000 
May 19 21% Jan. 3 Int. Mere. Marine.... 39,230,900 
May 2S 92% Feb. 10 Int. Mere. Marine pf. 48.867,300 
June 26 24% Feb. 3 Int. Nickel ($25) 40,928,425 
May 2S 9% June2 Int. Nickel pf 

July 3 30% Jan. 3 Internat. Paper Ca... 19,887,900 
Mar. 10 981%4 Mar. 10 Internat. Paper pf. 2.054 500 
July 3 62 Jan. 13 Int.Paper pf.,stamped. 22,948,000 
Mar 3 rh Feb. 1S International Salt.. 6.077.100 
May 19 24% Feb. 12) lowa Central 1,418, 100 





I 


aast Dividend 


19 
°19 


11 


10 
19 


Date 

Paid 
July 1, 
Ju oO, 
Jan. 16, 
Feb 15 
Jan yl 
se} 


June 
June 
Apr 


Jan 
Apr 
June 
June 
June 


July 
June 


May 
July 
July 


July 


Jan 
June 


May 


Mity 
June 
July 

M.iy 
June 
Apr 
M iy 

May 

Mity 
May 
July 
May 
May 
Dec 
Feb. 


4) 
9 


July 
July 


Jine 


June 


Apr 


Apr. 


Apr. 
June 





1, "19 
“a9 
i, *20 
Zs, *1O 
2, ‘19 
28, 19 
“1, 18 
15, 19 
15, °19 
2, "10 
1, °19 
1, °19 
1, 19 
15, °19 
15, °19 
i; “ae 


Per 


sent 


‘ 


=~) ~~ 


> 


Continued 


Sales 
1.600 
OW) 


1a 
low 
7.0K) 
2 tne 


1.700) 


fe aie) 
rye 
boo 


Lime 
1.700 
y- Nim) 


1a 
1M) 

ee 
in) 
2 O00 
nw 


ooo 


2G BOO 
» 14.000 


100 
ISS. 200 
Gow 


0) 


TOO Goa 


10.200) 


lim 
», 100) 
2 POO 


17,100 
Logo 
6.700 
SMM 
(iM) 


1%. 19,7) 
IS, 14) 

DOO 

Pn) 

noo 

A 1) 
(5 42,7) 


6,500 


2 2K) 
4 18,600 
1,400 

SOS 

‘ 1, HH 
l 1.Niue 


36,100 





1,4) 
~ 100 
5.700 
D500 
% 2.300) 
a 1Oo 
ly 1500 
12. S00 
% 
ly, 
1% 
i, 
ss, 
6 
¥% 
"78 
2% 
he 25.600 
5 60,800 
2%, 1,300 























Amount 

STOCKS Capital 
Dat Stock Listed 
s JEWEL TEA 12.000, 000 
17 Jewel Tea pf 3. 760,000 
“ti Jones Bros Tea 10,000, 000 


au KAN CITY SOUTH. 50,000,000 
on 21 .000,000 
> Kayser (Julius) & Co 6.570.000 
“1 Kelly-Spr. Tire ($25). $906,000 

> Kelly-Spring. Tire pf 3.317, 100 
4 Kelsey Wheel S. 704A DOO 
>» Kelsey Wheel pf 2.136.500 
Kennecott Cop (sh.) 2.786.955 
“4 Keokuk & De Moines 2,600,400 
Keyst. Tire & R.¢S$10) 1,980,060 
0 Kresge (S. 3S.) Co 10,000,000 
2 000 000 
12,000,000 
3,740,000 


Kan. City So. pf 


t Kresge (S. 8S.) Co. pf 
21 Kress (S. H.) Co 
1+ Kress (S. H.) Co. pf 


3, 007,500 
10,700,000 


21 LAck STEEL CO 


iF) Laclede Gas Co 


20) Lake Erie & Western 11,840,000 
1 Lake Erie & West. pf. 11,540,000 
22 Lee Rub. & Tire.(sh.) 100,000 
1 Lehigh Valley ($50) 60,501,700 
15 Liggett & Myers 21,495,400 
“7 Liggett & Myers pf 3 1. 200 


6.442,000 
1SS1,200 
2,000,000 


“) ~Loose-Wiles Biscuit 

10 Loose-Wiles Bis. 1st pf 
> Loose-Wiles Bis. 2d pf 
1> Lorillard (P.) Co.... 24,246,100 
2S Lorillard (1’.) Co. pf.. 11,306,700 
‘ Louisville & Nashville 72,000,000 


= Mack AY Comrs 41,380, 100 
, Mackay Comp. pf. 50,000,000 
YS Manhattan Elev. etd. 57,8%7.400 
26 Manhattan Beach > 600,000 
“7 Manhattan Shirt ($25) 5.000.000 
30 Manhattan Shirt pf.. 1.4440, 0000 

1 Marlin-Rockwell (sh.) 67,900 
« Mathieson Alkali ($50) 5.885,700 
22 Maxwell Motors 8.976, 000 


22 Maxell Motors Istpf. 12,882,200 
7.029, 900 


~ Maxwell Motors 2d pf. 
~ May Depart. Stores.. 
~ May Depart.Stores pf. 7,012,500 
~3 Mexican Petroleum. 36,135,200 
7 Mexican Petroleum pf. 10,79 
7 Miami Copper ($5). 
“0 Michigan Central .. 
7 Midvale St. & O.($50).100,000,000 
21 Minn. & St. L. new 24,506, S00 
Minn.,St. P. & S.S.M. 25,206,800 
M., S. P. & S.S.M.pf. 12,608,400 
10 Mo.. Kan. & Texas... 63.300.300 
# Mo., Kan. & Texas pf. 13,000,000 
- Missouri Pac. tr. cfs.. 78,234,400 
21 Mo. I'ac. pf., tr. cfs.. 47,365,500 














27 Moline Plow Ist pf.. 7,500,000 
28 Montana Power ..... 40,633,300 
22 Montana Power pf.... 9,700,000 


~ Morris & Essex ($50) 15,000,000 


’ NASH , C. & ST. L. 16,000,000 
- N. Acme Co. ($50) 24,766,850 
3 National Biscuit Co. . 
1} .Nat. Biscuit Co. pf.. 
22 Nat. Cloak & Suit.. 

26 Nat. Cloak & Suit pf 
8 Nat.Con. & Cable(sh.) 
S Nat. Enam. & St. Co. 15,591,600 
11 Nat. En. & St. Co. pf. 8 3,600 
11 National Lead Co.. 20,655,500 
+ National Lead Co. pf. 24,267,600 
6 Nat. R. of Mex 2d pf.124,626,500 
IS Nevada Con. Cop.($5) 9.997.285 
10° New Or., Tex. & Mex. 12,225,900 
3 New York Air Brake. 10,000,000 
1 N. Y. C. & Hud. Riv.t247,849,800 
7 ON. Y.. Chi. & St. L.. 14,000,000 
lo N. Y..C. & St.L.1st pf. 5,000,000 
19 N. Y¥.,C.& St. L. 2d pf. 11,000,000 
7 New York Dock.. 7,000,000 
13 New York Dock pf... 10,000,000 
1h N. Y., Lack. & West.. 10,600,000 
kt N. Y¥., N. H. & Hart. .157,117,900 
21 N. Y., Ont. & West.. 58,113,900 
7 Norfolk Southern 16,000, 00%) 
% Norfolk & Western. .120,567,000 
9 Norfolk & West. pf.. 23,000,000 
11 North American ..... 29,779, 700 
21 Northern Pacific ....247,998,400 
30° Nova Scotia St.& Coal 12,610,700 


29,236,000 
24 S04, 500 
12,000,000 
4,420,000 
250,000 





14 Ore CIT.GAS($25) 36.739,300 
18 Ohio Fuel S..($25) 19.813,000 
18 Ontario Silver Mining 15,000,000 
3 Okla.Prod. & Ref.($5) 10,000,000 
15> Owens Bottle pf.. 7,530,200 
3 Owens Bottle ($25).. 10,556,900 
27 P ACIFIC COAST 7.000, 000 
rf | Pac. Coast 2d pf 4,000,000 
S Pacific Mail ($5). 1,150,000 
21 Vac. Telephone & Tel. 18,000,000 
"i Pac. Tel. & Tel. pf 32.000, 000 
21) Pan-Am P.& Tr. ($50) AS1,450 
21 Pan-Am I. & Tr. pf. 8.566.700 
21 Penn. R. R. ($50)... .499,265,700 
%0O Penn Seaboard Steel. . (sh. )64,688 
22 People’s Gas, Chicago. 38,495,500 
26 Peoria & Eastern 10,000,000 - 
21 Pere Marquette 15,046,000 
“i Pere Marquette pr. pf. 12.429,000 
S Vere Marquette pf 11.200,000 
+ Pettibone-Mulliken 6,995,800 

1 Pettibone-Mul. Ist pf 1,340,300 





Philadelphia Co. ($50) 42,945,000 
22 VPierce-Arrow M. (sh.) 250,000 
#% Pierce-Arrow Mot. pf. 10,000,000 
2 Pierce Oil ($25)..... 19,784,000 
“ Titts. Coal of Pa 31,025,300 
17 Pitts. Coal of Pa. pf.. 34,970.100 
29 Pitts, ©. C. & St. L. 84,516,100 
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New York Stock Exchange Transactions—Continued 


Last Week's Transactions 


Last 
Date 
Paid 
July 1, ‘1 
Apr. 15, “19 
July a 
May ] 1!) 
July i, "se 
Mity .. “ae 
June 30, °19 
July 1, ‘1! 
July 1 19 
July 1, *19 
May 1, °19 
July 1 1) 
June 30, °19 
Mar. 15, "19 
Jan. 15, "08 
Dec 1, '16 
July » ID 
june 2, 1D 
July 1, °19 
July 1, ‘19 
Feb 1, "15 
July 1, °19 
July 1, °19 
Feb. 10, °19 
July 5. 
July 1, °19 
July 1, ‘19 
July 1, °19 
June 17, ‘19 
Jan. 2, °19 
July 2, °17 
Oct. 1, °18 
July 2, °17 
May 31, ‘19 
July 1, °19 
Apr. 10, °19 
July 1, "19 
May 15, °19 
Jan. 20, °19 
May 1, ‘19 
Apr. 15, "19 
Apr. 15, '19 
Nov. 10, ‘18 
June 2, ‘1! 
July 1, "19 
July 1, ‘1% 
July 1, ‘19 
Feb 1, 19 
May >i, ‘19 
Apr. 16, "19 
May 31, °19 
Apr >, 19 
June 2, ’t% 
Oct. 15, '17 
May 31, "19 
Mar. 31, ‘19 
June 30, '19 
June 14, '19 
June 30, °19 
June 20, 19 
May 1, ‘19 
Mar. 1, °13 
July 1, °18 
Jan. 2. 38 
Feb. 15, ‘19 
Jan. 15, ‘19 
July 1, "19 
Sep. 20, 13 
Jan. 14, '18 
Jan. 1, '14 
June 19, °19 
May 19, "19 
July 1, ‘lf 
May 1. ‘19 
Am 15, "19 
June 1, ‘19 
Apr. 15, ‘19 
Jan. 4, 19 
July 2, °19 
July 1, °19 
July 1, 19 
May 1, ‘1 
May 1. °19 
June 16, °19 
Apr. 15, "19 
Apr. 10, °19 
July 1, °19 
May 31, ‘19 
Aug. 2, ‘17 
May 1, 19 
July 1, °19 
Apr. 30, °19 
Mev 1 *19 
July 1, °19 
Apr. %. °19 
Apr. 25, ‘19 
Jan D>. “ID 


Pe- 
riod. 


Q 


~~: 


(er aes 


Q 
M 


Q 


~ 
Q 
Q 


SA 


: : 


(> 


Q 
Q 


Q 
Q 


Q 
Q 
«) 
SA 





First. 
DS, 


M4 


187 


i 


1S 


76% 


108% 








Last. Changs 
BS + 1% 
s() } 
38% + 6 


pe) 
ao 4 


54%, 
116% 
323 He 


1Oo 


x 


1 
wm +4 ra 

100 

10%, 4 
ry 

115 HI 


36 


x F- 
“I = =! 


#9 
7G 
IS& 1 
109 , 
109% 

187 + 2¥Y 
108 


2 


a 
oS 






New York, Monday, July 7, 1919 


Sales. 
2.000 
1K) 
LS, S00 


HO 


11.600) 
300 
10 


5,400 


> OW) 


> OOH) 
1) 


20) 
» IMM; 


1.800 


9 10 


iM) 
100 


S00 


2 100 
300 
14) 
> 500 


OHO) 
£500 


18.500 
3,500 
DOO 


1,900 
300 
iS,G00 
1.600 


1,100 


2.900 
100 


1,100 


19.400 
+ {HM 

HH) 
2 400 


200 
1500 
2) 
», 000 
9 500 
100 


2,600 
1) 


+100 
DOO 
100 
3.200 
100 
6,600 
+400 
52,000 
200 
1,400 
22,800 


1,100 


1.00 
on 


200 


x 


900 
2.500 
100 
Gon 
20,000 
nO 


SOO 
100 
26 000 


$0,400 


1) 
§.800 


37.900 


3200 
1Oo 











scaenieeagneeeei 


erty 


We calecernt 








oh ne ee A 








a 
1917. 
High. Low. 

160% 4 
Wwe ST 
353, 18% 
tis D5, 
26% 17 
S3% 49 
107 90 
1331 97 
W712 10H 
aS 56% 
lvl &S1, 
A 114 
M41, 860% 
45 od 
451 3% 
41, Pi 
107% &9 
73% 59 
263% 12 
ee 24 
32 oe 
53 ot 
108 53 
68 41% 
18 7% 
391%. 10% 
138% ° 123% 
(27% «115 
29% 15 
59%, «1254 
74% 3312 
99 SS 
200 135 
114% 100 
981, 75% 
32%. 21% 
70% 515% 
100% 77% 
901, 78 
11014 33% 
108% & 
53% = BDH 
51% = BD 
102%, 96 
19% 11 
243 114% 
19% 11% 
167% 131 
418%, 14 
206%, 165 
8O%, 421% 
105 86 
10% 1 
15 8s 
481, 37 
95 62 
125 125 
10912 “83 
120 112% 
112 591% 
149% 101% 
R514 «9% 
493, 34% 
127% §=81% 
120% 98% 
sO 4 
54 48 
91 7A 
68%, 59 
94 90 
154%, 105 
33% 15% 
11% 4% 
23% $11% 
24144 10 
63 42 
214% 16 
44% 114% 
17142 98% 
106 88 
22% 1? 
67 45 
114% 91 
(i7% 40 
52% #8433 
123654 79% 
121% 192% 
118% 70% 
24% 9% 
46 26 
1124 97 
77 46 
10% 6 
24% 20 
155% 7 
58 36% 
30% #18 
144 70% 
23 12 
48 351% 
Rw, 10% 
32 35% 
99, 76 
113% #111 
MG 22%, 
70% H2y 





New York, Monday. July 7 7, 1919 
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New York Stock Exchange Transactions Continued 


Yearly 
1918. 
High. Low 
*130% *124% 
98 90 
410% =—-22% 
&2 61 
20 15 
73 d5% 
100 93 
109%, 8S 
182% 100% 
784 4514 
10542 95 
26% 19% 
96% T0% 
39 345% 
40 35 
96 725% 
1021, 925% 
145 70 
173 93, 
33% 21 
25 19 
4014 28 
8016 5i 1 
18 4% 
12 7 
25% 15% 
176% 133% 
120 116 
18% 13 
39 25% 
71% £939 
93% ~=«281 
162 120 
110 102 
110 8012 
34% 8 =—220% 
7% 57 
120 84 
86%, 79 
72% 33% 
100 8014 
55 37 
455, 34% 
100 95 
21 12%, 
203 1361 
291%, 14 
150 130% 
21% 12% 
200% 178 
823%, 48% 
104% 8871 
7% 4 
16 814 
42 36% 
65% 32 
125 100 
112 100 
112 104 
80 65 
137%: 109% 
76% 69 
4415 36% 
108% 3=&3% 
110 1011 
0%, 69 
501%, 46 
8% 77 
61. 58 
96% 95 
166%, 1164 
22 21% 
11 4%, 
20 10% 
16% 11% 
47% 40 
16% 14% 
1% 33 
137 96 
99 94 
26 8 
80%, 51 
110 95 
50% 36 
47% 42% 
116%, 86% 
1135, 108 
93 71% 
16% 11 
60% 33% 
113 98 
73% 50 
10% 7%, 
42 25 
12 7 
444%, 30% 
26% 19% 
83% 638% 
17% 10 
32 20 
24% 13 
of 46 
9556 7% 
+a 95 
47% 48% 
64% 59 


4 July 3 


> Ranges- 


This 
Date. 


Year to mm 


Low. Date. 


Mar. 15 *134% Mar. 27 


» May 14 


June 9% 


6 June 7 
21% June 11 


2 


July 3 


4 June 23 


Jan. 7 
May 19 
June 27 


» July 1 


June 6 
June 3 
June 10 


June 6 


Feb. 4 
May 16 
July 3 


June 2S 


Mar. 14 
6 June 20 
May 21 


May 21 


May 2S 
May 8 
May 2 


June 9 
June 10 
July 3 
2 
; 


June ¢ 
May 19 
May 16 
May 21 


Mar. 15 
June 10 
May § 
July 


6 July 2 


June 5 
July 3 
June 2 
May 19 


May 27 
Apr. 2 
June 12 
Apr. 25 
June 3 
June 2 
July 2 
July 3 
June 3 
June 20 


May 90 
May 3 
May % 
july < 
May 2 


» June 350 


May 12 
June 30 
June 30 
July 3 
May 14 
June 6 
May 26 
June 3 
Jan. 29 


Miy 27 
Feb. 17 
June 2 
May 29 
Mar. 5 
May 24 
July 3 
May 22 
June 28 
Apr. 7 
July 1 
July 1 
June 10 
May 23 
June 9 
Apr. 21 
July 1 
July 1 
June 27 
July 3 
May 24 
June 24 
May 27 


May 21 
6 


& June 
* June 50 


July > 
May 22 


2 May 3 
1% July 3 


May 2 
June 12 


" June 11 


June 21 
July 3 
Mny 29 
June 2S 
June 24 


May 19 
May 19 
June 2 
May 23 


» May 19 


June 30 


June 6 
» Jan. 9 
May 26 
July 3 
June 9 


May 16 





Amount 

STOCKs. Capital 
Stock Listed. 
Pitts., Ft. W. & Chi.. 19,714,285 
Pittsburgh Steel pf... 10,500,000 
Pitts. & West Va.... 29,342,200 
Pitts. & West Va. pf. 8,958,200 
Pond Cr. C.t.cfs.($10) 1,379,510 
Pressed Steel Car Co. 12,500,000 
Pressed St. Car Co.pf. 12,500,000 
Pub. Serv. Corp., N.J. 29,999,600 
gS ee 120,000,000 
Punta Aleg.Sug.($50) 2,510,100 


Punta Aleg. Sugar rts. 


90144 Jan. 16 
34. Jan. 21 
79 = =Jan. 31 
12% Feb. 5 
a Feb. 1 
100 Mar. 3 
82 Jan. 31 
112% Feb. 123 
1 Apr. 4 
3% July 1 
Sig Feb. 10 
104 Feb. 4 
19 Mar. 4 
7 Jan. 21 
39% May 2 
3G Apr. 30 
7 June 30 
95% June 2S 
71% Feb. 18 
100) Jan. 13 
“Oo June 24 
70% Jan. 21 
S6% Mar. 15 
13% June 17 
10% Jan. 21 
22 Jan. 27 
16 Apr. 22 
JZS16 Feb 4 
53% Jan. 3 
6% Mar. 2 
7% Feb. 13 
15% Feb. 3 
168% Feb. 138 
120) Mar. 15 
10 + Feb. 19 
33% Jan. 2 
451%4 Feb. 10 
SD Mar. 11 
a a 4 


107s Jan. 2 
95% Jan. 2 
2 6 Jan. 2 





66% June 30 
124 Jan. 14 
85% Jan. 2 
865, Jan. 11 
36% Jan. 10 
15% Jan. 22 
92 -Jan. 22 
42% Feb. 14 
22 Jan. 21 
95% May 14 
12%, Mar. 17 
185 Jan. 9 
11444 Mar. 10 
27% Jan. 21 
1S0 Jan. 3 
3% Jan. 4 
207 Jan 3 
72% Jan. 29 
9914 Mar. 20 
12% June 19 
» May 1 
10 «Jan. 2 
37% Jan. 11 
oS Jan. 16 
*80 Jan. 29 
1145 Jan. 7 
121 Feb. 17 
7 Jan. 3 
124% Jan. 21 
71% July 1 
37% Jan. 11 
107% Jan 2 
106 Feb. 5 
90% Jan. 6 
50% Jan. 3 
% July 2 
91 Jan. 2S 


oS Jan. 2 


5 May 
157 Feb. 


20% Apr. 21 
7%, Jan. 9 
15) =6Jan. 13 
14 Jan. 16 
#2% Jan. 16 
16% Feb. 5 
9 Jan. 2 
97% Jan. 22 
95% Jan. 2 
17% Jan. 3 
73 =Jan. 21 
109) Jan. 20 
48% Jan. 21 
45 Jan. 18 
88% Feb. 10 
113% Feb. 10 
to% Feb. 7 
3 Jan. 2 
1 Feb. 10 
110) «Jan. 7 
54 Mar. 31 
12 Jan. 6 
40 Jan, 28 
7% Jan. 20 
30% Jan. 21 
19 Jan. 33 
53 Ss Apr. 26 
95% Apr. 21 
24% Apr. 22 
7 Feb. 3 
52% Feb. 20 
8454 Mar. 27 
94% Jan. V5 
40% Jan. 21 
61 Feb. 27 


tt ST. SP. CO.. 


Rail. St. Sp.Co.pf 


Ray Con. Cop. ($10). 
Reading ($50) ....... 
Reading 1st pf. ($50) 


Reading 2d pf. 
Remington Typew't'r 
Rem. Typew. Ist pf.. 
Repub. 


tepublic Motor 


T. JO. LEA 
Sr 70. 1 


St. .-San Fran.. 
St. L 
St. L. 
St. L. 
Savage 
Saxon Motor 
Seahcard Air Line.... 


Southwestern. 
Southw. pf... 


Seaboard Air Line pf. 
Roebuck & Co. 
& Co. pf. 
($10) 
Sinclair Oil & R-.(sh.) 
Sloss-Shef. St. & Iron 
Sloss-Shef. S. & I. pf. . 
South Porto Rico Sug. 

South Porto Rico S.pf. 

Pactiie......< 276,445, 
Railway.... 
Southern Railway pf. 


Sears, 
Sears, Roe. 
Shat. Ariz. Cop. 


Southern 
Southern 


Standard Milling 


Standard Milling pf.. 


Stewart War. Speed. 


Stromberg Carb. (sh.) 
Studebaker Co....... 
Studebaker Co. pf.... 
Stutz Motor..... (sh.) 


Superior Steel 


Superior Steel Ist pf.. 


Te INN. C. & C. t. cfs. 

Tee Sis 6 066-863 
Texas Cov. sub. rects.. 
Texas Pacific 
Texas Pac 
Third Avenue 


Tide. Water Off ......- 


Tobacco lTroducts 


Tobaceo Droducts pf.. 


Tobacco Prod. rights.. 
T.St.L. & W. cfs. of d. 
T.,S. L.& W.pf.c.of d. 


Transue & W. st.(sh.) 


Twin City Rap. 


U'nderw. Type. pf. 
Union Bag & Paper.. 
Union. Pacific ...... 


Union Pacific pf..... 


Unit. Al. St. t.cs.(sh.) 

United Cigar Stores.. 27 18 2 ‘000 
United Cig. Stores pf. 1,527,000 
United Drug ........ 19,995, 700 
Un. rug Ist pf.($50) 7,500,000 
tim. Drug Tet of. wate.  .cncccds 
Uniteu wrug 2d pf... +,105.S00 
United Dyewood ..... 10,372,800 
United Dxewood pf 3,511,300 
United Fruit Co...... 50,316,500 
United Paperboard.... 6,757,100 
United Rys. Inv. Co.. 20,400,000 
Un. Rys. Inv. Co. pf. 15,000,000 
U.S.C.L.Pipe & Fy.Co. 12,106,300 
17.8:C.3. ee & Fy.pf. 12,106,500 
l a” ee 10,000,000 
t. S. Food Products. 32,306,700 
I’. S. Indus. Alcohol. 12,000,000 
U. S. Indus. Aleo. pf. 6,000,000 
U. S. Realty & Imp.. 16,162,500 
U. S. Rubber Co. ..... 36,600,000 
U. S. Rub. Co. 1st pf. 61,725,800 
U.S.Sm.,R. & M.($50) 17,555,700 
U 

U. 

U 


S. Steel Corp. pf.. 
U tan Copper ($10)... 
Utah Securities Corp. 


Iron & St. Co. 
Rep. Iron & St.Co.pf. 
Truck 
Roy.Dutch Am.shares. 
R. Dutch N.Y.shares. 


-San Fran. pf.. 


ME 6.04. 6004s 


Land Tr.. 


Tran. 
Twin City Rap. T. pf. 


Ure IR. TYPEW'R. 


CHEM. bi 


13,500,000 
mp 500,000 
15,771,790 


70,000,000 
28,000,000 
($50) 42,000,000 
6,568,200 


2,517,200 


27,352,000 


25,000,000 


D.($10 14,094,660 


46,482,000 


7,500,000 


16,356,200 
19,893,700 


8,968,500 
6,000, 000 


20,636,500 
12,270,700 


60,000, 000 


8,000,000 


3,500,000 
1,000,000 
10,000,000 
6,700,000 
5,625,000 
5,000,000 
400) 
88,212,300 
DS, 005, 700 
5,841,700 
6,488,000 
10,000-000 
50,000 
30,000, 000 
10,775,500 
75,000 
6,000,000 
2,560,600 


361,804 


69,345,100 


38,760,000 


2,705,700 


16,590,000 
31,900,000 


17,592,400 


8,000,000 


R.6 

8,833,500 

100,000 

22 000,000 
8,000,000 





9,000,000 
3,900,000 





S.S.,R.& M.pf.($50) 24,317,550 
S. Steel Corp... ..508,302,500 
eek 100 


6,244,900 
15 7082 500 


27,984,400 


46, 700 


7-—Last Dividena 


Date Per 

Paid. Cent. 
July 1, °19 1% 
June 1, ‘19 1% 
May 31, °19 1% 
July ei "19 Dik 
June 4, °19 2 
May 27, ‘if 1% 
June 30, '19 1% 
May 15, ‘19 2 


June 30, ' 
June 20, '19 1% 
June 30, °19 D0c 
May 8, °19 $1 

June 12,’ 
Apr. 10, °19 50c 


July 1, 19 1% 
May 1, ‘19 1% 
July 1, °19 1% 
May 31,'18 $2.40 
June 20, ‘19 2he 
Apr. 15, 14 \, 
June 15, "19 1% 
Apr. 19, 17 1% 
Aug. 15, 14 1 

May 15, '19 2 

July 1, 19 1% 
Apr. 19, '19 rH 
Feb. 28, 18 $1.25 
May 10, "19 1% 


June 30, ° 2 
May 31, ‘19 Y 4 
May 31, '19 1 


May 15, °19 r 4 
July 1,°19 +$1 
June 1, ‘19 1 
June 1, 19 % 
July 1,°19 $1.25 
May 1, '19 1% 
May 15, °19 = 
May 13, °18 $1 
June 30, °19 = 
Oct. 1, 16 1 
June 30, °19 +4 
May 15, '19 f1% 
July 1, 7°19 1% 


Jan. 2, °19 1 

July 1, °19 1% 
July 1, °19 +2 

July 1, °19 1% 
June 16, 19 1% 
July 1, °19 2% 
Apr. 1, °19 2 

Apr. 19, 19 $1 

May 15, °19 24% 
June 15, ‘19 1% 
Apr. 1, °19 1% 
May 1,°19 S7t%« 
June 6, °19 1% 
July 1, °19 1% 
July 1, °19 1% 


Apr. 15, °19 3 
Dec. 16, ' 


Apr. 19, ‘19 ‘2 


June 16, '19 i 
Apr. 15, °19 1% 
Feb. 1, °15 1 


July 31, 15 1% 


Apr. 30, °19 a 
Apr. 15, °19 $1.25 


Apr. 15, '19 87%4« 
June 28, "19 1% 
May 29, '19 1% 


June 30, °19 $1.50 


ys. -C AR. 

Va.-Cz Chem. pf. 20,233,100 
Va. Iron, Cc. & Coke.. 9,073,000 
Vulcan Detinning 2,000,000 
Vulcan Detinning pf. 1,500,000 
W2ase Tn eee 57. 379, 600 

Wabash pf., A... 60,015,509 
Wahash pf., B....... 21 096.800 
Wells Fargo Express. 23,967,300 
Western Maryland.... 46,240.700 
West. Maryland 2d pf. 9,551,700 
Western Pacific Ry.. 47,295,200 
Western Pac. Ry. pf. 27,338,100 
Western Union Tel... 99.817,100 
Westing. Air Br.($50) 29,040,800 
Westing. E.& M.($50) 70,813,900 
W.E.& M.1st pf.($50) 3,998,750 


15, "19 1 
Apr. 15, °19 1% 
Apr. 30,°19 $1.75 
R74e 


Apr. 15, 19 87% 
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Sales 


100 
7,400 
100 
TO0 
11,000 
100 
DOW 
9100 
1,200 
7.000 
200) 
8,000 
32,300 


16,600 


57.000) 
300 
1,000 
2.050 
66,350 


1,200 
16,000 
200 
10) 


1,900 


2.800 
9,44) 
1,100 
7,800 
76,200 


2,700 


4.600 
19.000 
S800 
6,300 
200 
21,60) 
52,300 
20,600 
70,600 
400 
6,400 
700 


386, 700 


4,700 
20,500 
700 


9,200 
200 


2,300 
25,900 
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Transactions on the New York Curb 
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New York, Monday. July 7, 1919 


The Trend of Bond Prices— Average of 40 Listed Issue 
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St. L., i. M. & So 

unif. & ref. 4s...... 79 79 
St.L.& S.F.Ry.gen.os 6% 
St.L.& 8.F.pr. lie 1% 
St. L. & 8. F utj to 
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$40.661 300 








THE ANNALIST 


New York, Monday, July 7, 1919 








| : Annalist 


Open 


Market | 











C. F. CHILDS & CO. 


STATES 


SPECIALISTS IN UNITED 


GOVERNMENT BONDS 


120 Broadway 208 So. La Salle 8&t 
NEW YORK CHICAGO 


NITED STATE 
U GOVERNMENT 
BONDS 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 








recognized standing. 


are given. 
these quotations. They are given strictly as news 
of the financial week on which more quotations are 


fices and on which the volume of business is relative 


Market, 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 


and are as of the 


Friday before publication, this date being selected as the last full day 


available than on 


the half day of Saturday when many brokers are absent from their of- 


ly small. Never- 


theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Wali Street Office The Annalist, 2 Rector Street, 


New York. 











ROBINSON& CO. 
U. S. Smmanet Bonds 


Investment Secuntties 
26 ites: Place New York 


Members New York Stock Exchange 

















MERRILL, Studebaker 


LYNCH Corporation 
& co. 7% Notes 
120 Broadway Price on 
New York Application. 











The Copper Send eI ae 
Stocks 
E. W. WAGNER & CO. 


Members N. Y. Stock Exchange 
33 New Street, New York 
Mad. Av. & 42d St 
j 105 West 82d 8t 
Branches { 26 Court St., Bklyn 


l 810 Broad 8t., Newark 


Long Beach, L. L, Castles-by-the-Sea 











Liberty Bonds 
(All Issves ) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 


HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., 





Summary of 


Midvale Steel & Ordnance Co. 


Circular on request 


Liggett & Drexel 


Members New York Stock Exchange 


61 Broadway—New York 
105 Devonshire St. Boston 





Amer. Can Deb. 5s 1928 
Bell Telephone of Canada Ist Ss 
Cent. Argentine Ry. 6s 1927 
Dominion Coal 5s 
PHELPS & NEESER, 


Members of New York Stock Exchange 
36 Wall St, N. Y. "Phone John 6136 








Mark A Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Brond St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 








PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Steck Exchange 


Telephone Bowling Green 7360 


New York 





Bonds 








Bonds 








UNITED STATES AND TERRITORIES 


— Bid for— —Offered— 
At By At By 
U. S. 2s reg., 1930 .Q.J my C. F. Childs & Co.... 99% C. F. Childs & Co. 
Do coupon, 1930........ Q.J 99% 99%, “ 
U. SS. de, reg., 1926..... Q.F 106 106% 
Do coupon, 1925........ Q.F 106 1061%4 
Pan. Canal 2s,reg.,'16-'36.Q.F 99 99% 
Do coupon, 1916-36..... QF 9% 99% 
Pan. Canal 2s,reg.,'18-'38.Q.N 99 99%, 
Do coupon -.Q.N 99%, 
Panama 3s, reg., 1961....... 89 a 91 
DO COUPON .... 6.6 eeeeneeee sv ” 91 


OTHER FOREIGN. Including Notes 


Argentine 6s, 1920.......... V4 Salomon Bros. & Hutz. 99% 
Dom. of Canada 5s, 1919.... 99% : 100 
Canada 5s, 1931 ceseeee 96% Lynch & McDermott... 97% 
Do, 1937 ° oosesces OSl, = DS5g 
ERD Bite, FORB. ccc ciccsccens 984 ¥ 98%, 
Do, 1933 102% 102% 
Do, 1937 . s rr eT VSSQ 
Canada Victory II. 5'4s, 1923. 98% 98%, 
Canada 5s, 1931 ie 96% 9714 
Canada Victory II. 5%4s, 1933. 102% 102% 
Canada Victory EL. 5%s, 1937. 103 103% 
Cuban Govt. 5s, 1944 99% Cowen & Co........ 100% 
Cuban Govt. 5s, 1949 ; 92% “ 93% 
Norway 6s, Feb., 1923....... 99% Salomon Bros. & Hutz. 100 
Switzerland 5s, March, 1920. 99% ™ 100 


*Basis 


Ss hlomon Bros 


Lyne ch & McDermott. 


Cowen & Co. 


Salomon Bros. 


MUNICIPALS, Etc., Including Notes 


——Offered— 


At 
Abington (Mass.) coupon 4s, May, 19290 ..............0000 *4 60 
Acadia Parish (La.) 5s, 1919-43 ................. *5.00 
Allegheny Co. (Pa.) Road 4s, 1936..... 4.45 














Alexandria Co. (Va.) Road 5%s, 1925-49........ 

Antlers Twp. (Okla.) Rd. 6s, 1944.......... 2: 
Arkansas Co. (Ark.) Drg. Dist. 5%s, 1932-44. *5.40 
Bath (Me.) 4s, Jan., 1927 ° 40 
Beach City (Ohio) 6s, 1923-29 eo Byres *5 00 
Billings (Mont.) 5s, 1934, Opt 1929 4.75 
Boston (Mass.) reg..4%s, June, 1930-40.. *4.975 
Bosque Co. (Tex. Road Dist. 5s, 1938 

Zossier Parish (la.) Rd. 5s, 19 9 4€ 

Boulder (Col.) Water 4%s, 1921 

Grockton (Mass.) reg. 4s, July, 1933 

Cambridge (Mass ) 4s, 1921.... ¥ 
Camden (N. J.) 4%s, 1928-48 *4.45 
Chicago (Tll.) coupon 4s, 19°11 — *4.45 
Cincinnati (O.) School 4%s, 1956 Opt. 1936 *4 50 
Cleveland (O.) 5s, 1925-69.... a a ee *4.50 
Cleveland Heights (O.) Sch. Dist. 5, 1928-42. .*4 25 
Cleveland (O.) coupon 5s, Dec., 1944 4.55 
Cuyahoga Falls (O.) 5s, 1927-36 ....... agate es *4.75 
Dayton (O.) coupon 5s, July, 1937 rT TTC Te - *." £0 
Deavton (O°) reg: 5%s, Dec., 1944 

Dallas (Tex.) 4s, 1922-57... ee ee eee 

Duval Co. (Fla.) coupon gold 5 5s, ’ Dee. BR i2ceadnans 

Kl Maso (‘Vexas) Sewer 08, 946-28 

El Paso (Tex.) 444s, 1957. Opt. 1937 

Fall River (Mass ) reg. 348. Nov., 1929 .......-.-+-- 
Florence (Ala.) W. W. 58, 19390 ..............4++- 

Flagler Co. (Fla.) R. & B. 6s, Rage 4 : 

Ellis Co. (Tex.) Road Dist. 514s, 1922-49 .............. 

Ellis Co. (Tex.) Road Dist. Pes 1923-48 

Greenup Co. (Ky. 5s, 1987...;........... 

Garner (Ia.) School Dist. 58, 1924 ..........cceeeeeeeeees -*4.75 
Greene & Craighead Cos. (Ark.) D. D. 5%, 1925-34...... *5.40 
Houston (Texas) Sewer 4%. 1945 ...... 2.2... ccc ee cee eens *4.70 
Hunt Co. (Tex.) 5s, 1959 Opt. 23-57 .............5- *4.80 
Iberville Parish (La.) Lake Long D. D. 5s, 1927-42........ *5.40 
Inverness (Miss.) 6s, 1930-39. 22.0... cece ee ence eee 95.50 
Jackson Co. (Texas) Rd. Dist. 5%s, .1953............ *5.38 
Seine GRE GC.) Te. TR Bee 00 nde tkcncsnaseastex 5.25 
Jersey City (N. J.) coupon gold 4%s, Dec., 1938-50...... *4.40 
Johnson County (Texas) coupon 5%4s, May 15 1935-41.. 5.00 
Jordan (Utah) Sch. Dist 4%s, 1936... ........00 cece eens *4.70 
Jefferson Co. (Mo.) Ref. 4%s, 1923-30 ......,.... *4.60 
Lakewood (Ohio) coupon 4%s, Oct., 1921............- *4.75 
Lexington (Ky.) coupon 4%s, June, ‘1933 ...........0ee0es *4.75 
Lafourche Paris (La.) Sch. 5s, 1920-35 ......... eer 
Limestone Co. (Ala.) 6s, 1935-39 ............. . -.- O5 
Little River Drg. Dist. of Mo. 5%, 1935 ...... cd bedan nha 
Little River Drainage Dist. (Mo.) gold 5%s, Oct., 1920. ..°5,25 
Mematee Co. (Fla.) Rd. 68, 1928-48 .............- *5.75 
Marksville (La.) W. W. 58, 1920-35 ..... 0.66 c cee ceneee *5.25 
Melrose (Mass ) Sewer 4s, 1926 ........ *4.50 
Marion (N. C.) W. W. 5s, 1947 ...... *5.00 
McAlester (Mo.) School 58, 1044 .........ccscccccsccceece 101% 
Milwaukee (Wis.) coupon 4s, July, 1920-21 .........-.656. 
Mississippi Co. (Ark.) School Dist. 6s, 1922-39.......... 
Mississippi Co. (Ark.) School Dist. @s, 1920-38............ *5.25 


By 
Estabrook & Co 
W.L.Slaytcn&Co..Tol. 
R. M. Grant & Co 
W.L.Slayton&Co., Tol. 
W. R. Compton Co. 
Estabrook & Co 
W.L.Slayton&Co ,Tol. 


W. R. Compton Co. 


Estabrook & Co. 
W. R. Compton Co. 
W.L.Slayton&Co.,Tol. 


R. M. Grant & Co. 
Estabrook & Co 
R. M. Grant & Co. 
W. R. Compton Co 
Estabrook & Co. 
W. R 


Compton Co 


Estabrook & Co 
W. R Compton Co. 
Estabrook & Co 


W. R. Compton Co. 
Estabrook & Co 

R. M. Grant & Co. 
Estabrook & Co 

W.L Slayton&Co.,Tol. 


W. R. Compton Co. 


Grant & Co. 
Compton Co. 


R. M 
W. R 
W.L.Slayton&Co.,Tol. 
Estabrook & Co. 

R. M. Grant & Co. 

W. R. Compton Co. 
Estabrook & Co. 
W.L.Slayton&Co., Tol. 
W. R. Compton Co. 
Estabrook & Co. 


WA..Slayton&Co.,Tol. 


R. M. 
W.L.Slayton&Co. 


Grant & Co. 
, Tol. 


4 Stix & Co. St. L. 


Estabrook & Co. 
W. R. Compton Co. 





& Hutz. 


& Hutz. 


| 






'|Canacian Municipals 


Direct private wire to 
Toronto and Montreal 


MILLER & CO. 


Private Richmond, 
Louisville, Toronto & Montreal. 
120 Broadway New York City 


Outside Securities 
Bought—Sold— Sonne 


PARTIAL PAYMENT PLAN 
N. Y. Stecs 


Exchange Securities. 
Write for booklet. 


C.|.HUDSON.CO. 


MEMBERS N.Y. STOCK EXCHANGE SINCE 1874 
66 Broadway York 


Wires Baltimore, 














of investing in 


New 











Union Term. of Dallas 5s 
Macon Terminal 5s 

Gulf Terminal 4s 

Houston Belt & Term. 3s 
C. & O. Craig Vallev 5s 


BAKER, CARRUTHERS & PELL 


15 Broad St. Phone 5161 Hanover 


‘BOND TOPICS ” 


our monthly free on request for Booklet S. 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 























Armour 6s 
1919-1924 


Bull & Eldredge, 


Members New York 
20 Broad St., N. Y. 


Stock Exchange. 
Tel. 


W. L. SLAYTON & COMPANY 


Dealers in 


8460 Rector. 








Municipal Bonds 

Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada, 
netting 444% to 6% Write for List. 
Dime Bank Bldg., Toledo, Ohio. 


CHICAGO SECURITIES 


We invite 








your 


BABCOCK, RUSHTON & CO. 


7 Wali St.. N.Y 137 Se. La Salle St., Chicago. 


correspondence. 














Consolidated Traction of N. J. 5s, 33 
Hudson County Gas Co. Ist 5s, 1949 
Newark Cons. Gas Cons. 5s, 1948 

| J. C., Hoboken & Paterson 4s, 1949 


Samuel K. Phillips & Co. 


507 Chestnut St., Philadelphia. 








| Morton Lachenbruch & Co. | 


Investment Bankers. 
PHILADELPHIA NEW YORK 


Land Title Bidg. 42 Broad St. 
Tel. Spruce 38T Tel. Broad 7300 











M.S. Wolfe & Co. 


Specialists in 


Independent Oils 
41 Broad St. New York 


Phone 25 Broad 

















| 
| 


FOR RESEARCH. 


The New York Times Index gives date 
and or of every event Published quar- 
terly. a volume Times Square, New 
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New York, Monday, July 7, 1919 





ANNALIST 


THE 





|  Annalist Open Market 














| July 
Bond Circular 
We have prepared a special 
list giving particulars of our 
present offerings of 
Canadian 
Government and Municipal 
Bonds 


interest 


principal and of 
which are payable in N« 
York. The income return 
varies from 


53.0% to 65 
Write for List C 


Wood, Gundy & Co. 


orat 


14 Wall Sarees, 


Montreal 


New Y 


Toronto Londor 











- TORONTO 


DOMINION GOVERNMENT 


and 
CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


85 Bay Street ‘Tsim Canada 
Direct Private W 
NEW YORK 





Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Recto 








CANADIAN 


War Loans Bonds, Stocks. 
We 


» have ic ial a for handling 
rders on al 


CANADIAN SECURITIES 
H. M. CONNOLLY & co. 


Members Montreal St 
Sranmevtation. Plas. 





Mentres al 

















Municipal and Corporation Bonds 
Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714 Penobscot Bidg., 
Detroit, Mich. 





BONDS AND STOCKS 
Rhode Island Conpensiion 


Bought, Sold, ¢ 


Brown, Lisle & Marshall, 


Providence, R. I. 
Tel. Luion 925 














Goodrich & Co., Inc. 


Dealers in Investment Secur'ties 








SECOND NATIONAL BANK BLDG., 
NEW HAVEN, CONN. 
TELEPHONES: LIBERTY 6320, 6321 











Guaranteed & Pref. R. R. & Tel, Stocks 
Procter & Gamble Co. 
Srunswick-Balke-Collender Co. Pfd. 

Aetna Explosives Co. Pfd. 


AM Krak 


5 Nassau St., Tel. 


Hendee Mfg. Co. 
Splitdorf Electrical Co. 


Filor, Bullard & Smyth 


fel. Bowling Green 61 Broadway 
840. New York. 


BANK STOCKS 
GEO. RUST ROGERS 


61 Broadway, N. Y. 


Tel. 7320 Bowling Green. 


Rector 2780. 





MUNICIPALS,Etc.,Including Notes—Continued 


—(Offered 











At By 
McLennan Co. (Texas) Road 5 14 5 R. M. ¢irant & 
New Bedford (Mass.) reg $' 120-40 f 4045 Icstabrook & ¢ 
Needham (Mass.) coupon 4 Sept 137 *4.60 
New Bern (N. CC.) Mun. 6 April 15, 1922 1M) KR. OM. (Gras 
Nassau Co. «(N Y.) Reg. #%s, 1121 *4.40 WW R. ¢ ry 
Newton (Mass.) coupon 4 l 1922 1.60 estat 
Niles (O.) 544s, 1922-30 94.42) W R. ¢ n 
Okmulgee (Okla.) Water 5s, 1943 AW) R. M. ¢ nt 4 
Portland (Ore.) Municipal 4 1933-1044 £45 
Portland (Ore.) coupor Jul 192 *4.70 festabr | 
Plaquemines Parish (la.) Imy as W220 rw W.L.Sla & 
Philadelphia (Pa.) 3%, 1924 10 W. R. Co 
Quitman Co. (Miss.) Sct 1 Dist. 6s 1G -3S + 
(Juitman Co. (Miss.) 6 1920-4 BS WLS) ’ 
Redmond Twp. (Okla.) Kad. 6 144 r 
Rankin Co. (Miss.) Sup. Di { 192-42 4 \ I ‘ 
Red River Bridge Dist. of Ark. 5% 1922 “ 
Sarasota (Fla.) FE. L. Ss, 1949 ; *.12 \ tor 
St. Landty Parish (ta.) 5 1925-39 ir 
Sault St« “larie (Mich.) 4 12 74.00 I \ ‘ 
Seattle (Wash.) Mun. St. FP» os, 130 o4.0 
St. Louis 414s, 1057 how St iberg & ¢ ca 10 tel 
St. Louis City 4s, 1928-31. . a) Stix & Co., ®t. L " 
St Louis City Senogl 4 19 ‘ . My Stix « 
so. Amherst (Ohio) Town Hall 6 20-58 "4.00 W.LSI = 
facoma (Wash.) Elec. Light & Power 5 124 ee 6 W. R 
Tate C (Miss.) School Dist. 6 125 ‘40 
Walthall Co. (Miss.) Sup. Dist. 6s, 120-41 "40 
White River Drg. Dist. (Ark.) 6s 1932 oo. 
Wauchula (Fla.) El. Lt. 6 1948 50 WLS) 
Warren (Ohio) imp. 6s, 1922-24 *4.% 
Winchester (Mass.) coupon 3!4 On ber, 1926 *400 } j 
Wrentham (Mass.) cpr 4 L\ugus Lye *4.% 
Youngstown (Ohio) 4's 1937-30 $0 W ! 
* Basis *Bid 
STATE 
—-Bid for —Offered 
At By Al hy 
i. Port Com , *4.7 Wot t 
I Hos, 1950-40 *4.7 
La ana Road Dist. 5 Z 1.7 
Maryland Road 4 1s *4.50 R. M 
Maryland epn. 4 \uz Pt $25 host ' 
M reg, 314s, Oct., 19 $15 
Ma On 134 45 
Mas Oct 13 4.15 
Mas “ Jan., 1936 1.40) 
New York 4'us, 1964-63 1OS', Canfield & Bre 109) «=—Canficld & F 
Ibo 4s 160-62 IST, a9 
Tennessee ref. 4s 137 *450 R. M ! t & 
Oregon Highway 4s, ‘24-'44 ae Wac *4.45 W. R. Compt 
PL /BLIC UTILITIES 
4 
Albany Southern 5s, (939 Redmond & Co So Redmond & ¢ 
Ar Public Service 6s. 1942 92 National City Co oF Nationa! City Ce 
Arkansas Lt. & Pr. Ist ¢ > SS J. Nickerson, Jr w J. Nickersor yr 
Asheville Pr. & Lt. 5s, 1942 SO Redmond & Co 90 Redmond 
Atlanta Gas Light 5s, 1947 96 H. I. Nicholas & Co » 
Augusta-A. Ry. & Elec. 5s,°35 a) Redmond & ¢ 
Saton Rouge El. Ist 5s, "39 s1 Stone & Webster ST Stone & Webster 
Brazilian Trac., Lt. & Pow 
6s, 1919 .. <a 9914 S. Goldschmidt 998, S. Goldschmidt 
Birm. Ry. & L. 4%s, ‘54 6o Miller & Ce ‘ 74 Miller & (Co 
I> G6, “Diese 7 SO 
brookivn Ed. 5s, 49 Su 91 
Buffalo Crosstown Ry. 5 32 Sf 90 
Cape Breton Elec. 5s, 1932 7S Stone & Webster - St Stone & Webster 
Calif. G. & E. unif. 5s, ‘37 9% Sutro Bros. & Co ‘ 9 Sutro Bros. & C 
Do gen Ss 33 "6 ‘ OS 
Cities Service deb. B 140 H. L. Doherty & Co 
Do deb Cc 10, 
Citizens St. Ry. Ind. 5s, ‘33 SO Miller & Co So Miller & © 
Citizens’ Gas (Ind.) 5s, 1942 SS Blodget & Co vie keoa. TO ; 
Cleve. Elec. Ill Ist 5s, 1939 be Spencer Trask & Co O4 Spencer Trask & 
Columbia Ry., Gas & Elec 
"s, 1936 ; se Redmond & Co... bat) Redmond & Co 
Columbus st. Ry. 5s 33 re Miller & Co 2 5 77 Miller & Co 
Compton Hgts. Ry. Ist 5s,'23 91 Stix é: Co., St. L 
Conn. Ry. & Lighting 4%s,'51 74 Redmond & Co ms 79 Redmond & C 
Conn. Power Ist 5 63 ot) Stone & Webster so Stone & Webster 
Cons. Water Co. (Utica) Ist 
hs, 1930 ; -- {41g Redmond & Co 
Do deb. Ss, 1930 ae , 
Cumberland T. & T. 5 37 o3 Miller & Co 4 Miller & 
Dallas Elec. col. tr. 5s, °22 Hf Stone & Webster . 26 Stone & Webst 
Det. Fd. ev 7s. 1998 113 Spencer Trask & Co 118 Spencer Tra g 
Detroit United 7s, 1925 SIL S. Coldschmidt 9 S. Goldschmidt 
Kast L.. & Sub. Ss, 1982 ie Steinberg & Co., St.I, aren Steinberg & 
Eastern Tex. FE hs, 1942 ot) Stone & Webster " SS Stone & Webster 
Fi Paso Electric 5s, 1932 86 92 
Edison Elec. (Ios A.) Ist 1 
, pe ' 1 a & ¢ YS Sutt tr X 
I t Pransmi ’ ne & 99 i B. I kr 
Feonomy Lt. & Pr. Se. 1956. 9 Redmond & Co Le 98 Redmor ( 
Edn ton, Duv. & Brit.4 » Phelps Ne ' 
Fed. Light & Trac , 42 it White, Weld & Co 77 White \W 
Do 6s, 1922 SO 90 
Galveston Wlec. 5s, '40.... 7&8 Stone & Webster - 8&8 Stone & Webster 
ialves.-Hous. El. Ist 5s, 1954 77 ee g2 ‘ 


Georgia Ry. & Elec. Ist and 
Spencer Trask & 





cons. 5s, 1932. "er Citrme Spencer Trask & Co.. 93 
Gen. Gas & Elec. 5s, 1932.... 55 tedmond & Co ... 65 Redmond & Co 
(ireat Western Power 5s, 46 45% S. Goldschmidt ...... 86% Sutro Bros. & C 
Iiavana Elec. Ry. cons. 5s,’52 97 Miller & Co.......... 90 Miller & Co, 
liarwood Elec. Ss, 1939 Se eee oe ee 
Houston Elec. 5s, 1925 -+ 93% Stone & Webster..... 97 Stone & Webster 
Ind. St. Ry. 4s, 1933, - 65 Miller & Co.......... 70 Miller & Co 
Yon. City Gas 5s, 1922 2 Pynchon & Co ; 94 Pynchon & Co 
Ken. City Long Dist. 5s, '23. 83 Steinberg & Co., St. L. 87 Steinberg & Co., St. L 
Ken. City Home Tel. 5s, 1923. s71% . 89 “ 
Kentucky Utilities 6s, 1919 99 <A. H. Bickmore & Co. 99% A. H. Bickmore & Co 
Kinloch Tel. I4. D. 5s, 1929.. roe sie 91 Stix & Co., St. L 
Ty. Ist fe 1928 - we Stix &@ Ca. Be fa . 100 , 
Knoxville Ry. & Lt. 5s,'45-"46 -70 Miller & Co........... 7% Miller & Co 
Lacl-de Gas TA. ref. 5s, °34. 90% Steinberg & Co., St. lL. 92 Steinberg & Co., St. L 
Do 7s, 1929 cocccccccscee 100 Stix & Co., St. I. 1m, Stix & Co... St. T 


————— 


Dominion SECURITIES 
CORPORATION, LIMITED 


EAD OF REET EAST 





ed 




















= a 
| Waters & Birdsall 
1 investment 

. ties 
: Bro New York 
| ———— session 
4 
[ERS & CO. 


Partner, 
‘ J 


Securities 


F. M. CHADBOURNE & CO. 


Firemen rance Building 
NE WAT K N. a. 


Carl on Steel 
Holmes, Bulkley & Wardrop 


hangye 


wling Green 6489 


Investmse 


Dutch 


oted 
ARD & LYNCH 


Marchanges 
K Bul 1 BROADWAY 
PITTSBUI NEW YORK 


= 
= 
= 
= 
a 


LOCA [ALS ONLY 
BENNER & COMPANY 


porated, 
W Building, 
PhilaZ i Pennsylvania. 


Frisbie & Co. 
Britain 


securities 


Juoted 


SECURITIES 


unsevel 


PN 


-OLUMBI 
Fulle: 
M ber ck Exchange 


Chambe é Bidg., Columbus, O. 





Cincinnat 
Service 
Bonds 
tocks 
Channer & Sawyer 
i hange 


VTi Oo 





Procter & Gamble Co. 
Indian Refiring Co. 


Wi ti mel & Co. 


exchange 
Cineis ‘ Laltimore, Md, 
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nalist Open 


Market 

















Kelly Springfield New Pf. & Kts 
Niles-Bement zane 





Ty 
* Star Gas Steck & Rights 
Port Lobos Petroleum 

Lima Locomotive 

New England Fuel Oj! 
American Chicle 

Federal Light & Traction 
Empire Tire & Kubber Pref 
Carbon Steel 


UNHAM <[o 


New York 


er 


43 Exchange Place, 














MARINE 
SECURITIES 


LESTER H. MONKS 


80 Wall St. Han. 6953 





STANDARD 


WEEALY WILL BE 
SUMMARY MAILED 
ON I To 
STANDARD OL INVESTORS 


ISSUES ON REQUEST 


CARL H.PFORZHEIMER&CO, 


Phone 4860-1-2-3-4 Broad 25 Broad St., N. ¥ 


Kirby Lumber 


Common & Preferred 
Bought—Sold—Quoted 


William C. Orton 


25 Broad St., N. Y. Phone 7160-1-2 Broad 


James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
Automatic Electric 
New York Honduras & Rosario 
Fairbanks Morse Pfd. 

Ward Baking Co. 

Wayne Coal Co. 











Mexican-Panuco 
Bought——Sold Quoted 


LEFF BROS. 


Specialists 


52 B’way, N.Y Phone 4474-5051 Broad 


“BUFFALO SECURITIES 


TELLER & EVERS, Inc. 


314 Ellcott Sq Buffalo, N. Y 











6 WILL BUY 
General Gas & Electric Stocks & Bonds 
Sunday Creek Co. 5 
ul. B. Claflin Ist Pfd 
Daly Mining Co 


Telephon Hano X85. TSR6-7887-78S8 
DIDRICHSEN BROS. 


Koom 77 15 Broad Street 


Air Reduction 
BOUGHT—SOLD—QUOTED 


J. C. WALSH & CO. 


Investment Securities 


115 Broadway Tel. Rector 944 


Columbia Graphophone 





un Powder 
Du at Chemical 
Kemingtoh Type. Pf. 


Markoe, Morgan & Co., 


Telephone 120 Broadway, 
Rector 9710 New York 


Kirby Lumber 


Common & Preferred 


WEBB & Cos. 


Pheve Bround 5905 35 Broad St 


Mo., Kansas & Texas issues 
Chicago & East Illinois 5s, 1937 
Central Branch-Union Pac. 4s, 1948 


COWEN & CO. 


67 Exe ‘hange Place. Tel, Rector 2364 
All Mexican 
Securities 
Ernest Smith 


50 Broad St., N Tel. Broad 3537. 


PUBLIC 


1 fo 


i" Miller & ¢ 


wo H l Nichola a © 
1 Pynchon & ¢ 
i \r x | i u i ( 
I An Ss 92 
I \r X S> 
t Mille nt 
{ il VA t ° i! \ I I mor & ¢ 
lich. 7 1921 99 H. I. Nicholas & Co 
vViinr ier t 1w34 “4 Spencer Trask & Co 
Mir & Ss | I 28 ST Miller & Co 
; & | ) 12 S744 Pynchon & C 
\ R | ‘ «t 151 iy Stone & Webster 
ilk . SD Miller & Co 
tt ; 
Wi ve f 9 oS Sutro Bros & Co 
Edison Ele ist 27, 9) Stix & Co., St. L 
141 91 Blodgett & Co 
1925 ow Miller & Ce¢ 
\ i ) Pynchon & ¢ 
Naton ‘ ; S Sutr B & ¢ 
vey Ws t 4 2004 ( I imond & Co 
} $f mn Spence! I sk & Cr 
I | j 4 
Pose sO) t A Webst 
\ 
r & 
ae ¢ 
p 
int | 
nta 4 ; 
if 
& | 4. 
¢ I & 0 4 \ t Wel & ¢ 
¢ | 4? 
Pensacola Elk 1931 7s Stone & Webster 
Portland Or t 1930 , Redmond & 
Railwa & I Ml 
130 S X 
Rutland Ry Lt. & Pr 3,46 tH Redr r 
R ster BR t 5s 0 So Miller & 
Roches Ht + 
& \r ply 
ref. 5s 32 i S | 
san 1 { t & « 
St. J I I I R 1& Co 
Ko is & Sut 1921 x ( St. I 
Do er s, 19 S144 Steint & ¢ St. 1 
t ! ii I I Iway) 
4) 1920 v2 
St. Louis 7 1924 +6! 
Sharon & New R 
1931 2 H. I. Nicholas & Co 
ittle Ele« ru SS Stone & Webster 
eatile Ek 1920 BD Blodget & C 
Superior W Ma a2 2 &. = 
4s 1931 TO Redmond & Co 
Shawinigan W & P. 6s 10544 S. Goldschmidt 
Syracuse Ltg Ist 1951 85 Redmond & Co 
Syracus Light & I cou 
trust Os 104 75 
Tampa (Fla El. 1 58 3. SS Stone & Webster 
Topeka Edison 5 1930 8314 H. I. Nicholas & Co 
Topeka Ry. 5s, 1930 S314 “ 
Twin State G. & EB. 5s, 19538 7 A. H. Bickmore & Co 
Teronto Pow 1924 SS Blodget & Co 
Union Elec. Light & Pr. Ist 
5 19°2 90'4 Steinberg & Co., St. L 
I'nited Rys. (St. L.) 4s, 1934 5514 
United G. & E. ¢ 5 0 Miller & 
Utah Securitis 6s 91 Phelps & Neeser 
Virginia R & P + 74 Miller & ; 
Wheeling T ' 1931 6. Redmond & ¢ 
Youngstown & Sharon Rail 
way & Light 5s, 1931 v2 H. I. Nicholas & Cs 
RAILROADS 
——Bid for 
At By 
Atlanta Birmingham & At- 
lantic 5 ‘4 TH F. J. Lisman & Co 
Buffalo & Susq. Ist 4 1963 73 I. S. Farlee & Co 
Boston & Maine 4% 1929 SD S. Goldschmidt 
Canadian Pacific 6s . 1 Phelps & Neeser 
Central Argentine 6s DOM 
Chicago & E. Ill. 6s 150 
Chi., Ind. & lL. gen. 6s, '47 101 
Chi Peoria & St. L. pr. In 
444s, 1930 
Cin., Hamilton & Dayton gen 
os, 1942 SO F. J. Lisman & Co 
Cleveland Term. Ry. 4s, "95 72 > 
Chi. & N. W. deb. 5s, 1921 98% Phelps & Neeser 
Cent. Branch It P. 4s, "48 68 Cowen & Co 
Danville, U. & C. Ry. 5s, °25 84 Pynchon & Co 
El Paso & R. IL. 5s, ‘51 80 F. J. Lisman & Co. 
Fla. Cen. & Pens. 5s, ‘30 “90 Miller & Co 
Georgia, Car. & No. 5s 94% Phelps & Neeser 
Georgia Pac. 6 100 ’ 
Grand Trunk Pacific 4 §2 TS Lynch & McDermott 
Grand Trunk & W. 4s, "50 638 . 
Gr. Rap. H. @& L. M. is, °20 72 Pynchon & Co 
Knoxville & Ohio Ist 6s 100 Phelps & Neeser 


Ky. & Ind Nar Ist 414s, 61 8&5 Stix & Co., St. L 


Little Rock, He Springs & 


West. Ist 4s, 1939 £. 63 
Los Angeles Pac. Ist ref 

ts, 1950 6S Sutro Bros. & Co 
Mo., K. & Okla. 5s, 42 62 Cowen & Co 
Macon Tewninal 5s SS Blodget & Co 

N. Mexico Ry. & Coal 5s, "47. SO F. J. Lisman & Co... 
De 5s, 1951 80 : 

N. C. & Ga. 5s, 1929 YS Bull & Eldredge 
P., C., C. & St. L. 4%s 4% S. Goldschmidt 


UTILITIES—Continued 


(offered 


At 
" 
I’yvi 

Ny S 

” 

‘“n) 

oy, § ( 
MO Vi 
a. 
97 =S; 

a) Miller 
SS14 Pyr 
Sl Stone 
90 Miller 
Ou 
101 Sutro 


92 Stix & 


4 Millet 





NATIONAL TIN 


CORPORATION 


rhe only operating Tin Mine 
in the United States 
a < Circular 1 Request 


J. Robinson- Duff & Co. 


1 


G1 Broadway New York 





er T sk & Co 
eC Re BONDS Municipal 
Corporation 
« * Yielding 4% to 7% 
& Webster Se r Circular L 2 
& Cx Wu th wrest of 
rete Bankers Mortgage Co. 
Bro & Co Securities Chicag Des Moines - N 


Co., St. L 








BOWRING & CO. 












































Me Pynchon & (< 
80 Sutro Bros. & 17 Battery Place, New York. 
67 Redmond & ¢ 
~aaiae Spiaseean al Exporters—Importers. 

SO St & Webster. 

6 thin & C Factory Sales Agents. 

K nd & C UNLISTED 

: STOCKS & BONDS 

4 ; I’y1 Bought—sSold—Quoted 
I 1 ott ‘ 

1) ! 

M eceat chy R. $. DODGE & C0. 
He Wi Weld & Co 74 Broadway. Phone 6810 Rec tor 
4 s & ee a eee amir a 
S4 Stor & Wel os — 
77 Red i & bd 

Appalachian Pr. Co. 

{ Stor & Webster 
ee ; H. F. McConnell & Co. 
9? . " rel. John 6064 25 Pine St., New York. 
ulna’ ie «ee, | Carib Syndicate Ltd. 
S Mill & Ce Bought, Sold & Quoted 
# Swindon & C0, 8. | HALLOWELL & HENRY 
pt Guantanamo ‘Sugar Co. 

ti Safety Car Heating & Lighting Co. 
THEODORE L. BRONSON & CO. 
92 Stor & Webster Members Ne rk Stock Exachanae 
10 Wall St., N. Y¥. Fel. Rector 7580 
a) 

100% S. Goldachmiat Short Term Bonds 
_ | T. HALL KEYES & CO., 
‘e teccimond & Co 
93 Stone & Webster $35 Broad St., N Tel. Broad 2718 
Oi. Ae BE Mtoe ke én Cleveland Elec. Ill. 5’s 1939 
sl taal JACCB ZELLER 
91 — & « StI 40 Wall Street, New York 
4M Phel Neeser DIVIDENDS AND MEETINGS . 
20 CITIES SERVICE COMPANY 

BANKERS SHARES 
= Seeraene Monthly Distribution No. § 
He I 
Offs i 
\t 
42.6 7 Banas 
S01 a Fo wre Telephone & Telegrah Co. 
A dividend of Two Dollars pe hare 

102 «~Phely I will be paid on Tues« jay, July 15, 1919 
92 tockho r f record at the S¢ f 
aa business o k lay, June 20, 1919 

DD. MILNE, Treasurer 
a INTERNATIONAI PAPER co. 

6o i J Lisma & « New York, June 25th 
90 l 
76 . y 
72 Cowen & C pa iioniaenst WEN SHEPH iERD, Tr or. 
88 Pynchon & Ce __lnspiration Consolidated Copper Co. 

93 Miller & Co ei oclock 

Ww ALLEN Treasurer 

76% Lynch & McDermott udlbsnices a 
69 Scere — 

80 Pynchon & Ce . E ha. pecnincncuiiinmenasid 

86 Stix & Co., St. L 
6S Sutro Bros. & Ce 
ow Blodget & ae _ — 

ck 10 per « nt. dividend 
ente ry bp used and n- 

9914 Bull & Eldredge proposition in New York ptt —~ m ; Call 

mornings after 10 at Exhibit, 140 West 34th 


St Jackson 
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THE ANNALIST 





mee 





Annalist 


, Open Market 








R. I1.-Frisco Ter. Ist 5s, 1927 
San Fran. & San. J. Val. 5s, 
1940 eb aa ee 
Seaboard Air Line 6s, 1945. 
South Car. & Ga. 5%s, 1929 
South. Pac. Branch Ry. 6s,’37 
Ulster & Detaware 5s, 192s.. 
Western Transit 3'ys. 
gVis. Cen. ref. 4s... + 
Vicks. & Meridian Ist 6s, '21 


19 


——Bid for— a-a-t 
At By At 


85 Stix & Co., St. L.... 


9s Sutro Bros. & Co..... 101 
Goldschmidt 
98 Bull & Eldredge. 


s2% S 


105 Sutro Bros. & Co...... 109 
80 Redmond & Co....... 90 
8S Phelps & Neeser oes 
65 S. Goldschmidt ....... 68 
97 F. J. Lisman & Co.... 


RAILROADS—Continued 


Iffered— 
3y 


Sutro Bros & Co 


9914 Bull & Eldredge 


Sutro Bros. & Co 
Redmond & Co 


S. Goldschmidt 


INDUSTRIAL AND MISCELLANEOUS 


Ala. Steel & Shpbldg. 6s, '30 
Aetna Explosives 6s, 1945... 
Algoma Steel Corp. 5s, 1962 
American Book 6s, 1928.... 
Am. Brake Shoe & Fdy.5s.’! 
Am2r. Bakery 6s, '27....... 
Am. Brewing 6s, 1923.. 
American Caramel 6s, 1920 
Amer. Can. deb. 5s, '28.... 
American Dock & Tr. is, '30 
American Hominy 5s, 1927 
American Graph. 6s, 1930.... 
2 Me Eds veces . 
American Lithographic bs,'21 
American Malting 5s, 1926. 
Am. Pipe&Const. Sec. 6s, 22 
Am. Steel Fdy. deb. 4s, ‘23. 
Am. Pipe & Fdy. 6s, 1928. 
Am. Spirits Mfg. 6s, °20..... 
Am. Vulcan. F. C. T. 6s, ’21 
Am. Tube & Stamp. is, 1932 
Atlas Portland Cement 6s,°25 
Berlin Mills 1st 5s, 1931... 
Brandram-Henderson 65, '36 
Buffalo & Susq. Iron 5s, '26. 
Cahaha Coal M. 6s, °22...... 
Cambria Fuel 6s, 1925... 
Canadian T. & I. 6s, 19:2 
Can. Cons. Felt 6s, 1940.... 
Canadian Car & F. 6s, 1939. 











Central Iron & Steel 5s, '25. 
Cons. Coal 4s, 1934...... 


Cons. Coal ref. 5s, 
Consolidation Coal 6s, 1923.. 
Dominion Tex. 6s, 1925..... 
Dominion Glass 6s. 1933..... 
Dominion Coal 5s, 1940... 
Fairmont Coal 5s, °31. 
General Asphalt 5s, 1925 
Gt. Atl. & Pac. Tea 6s. 1921 
General Baking 6s, 1936.... 
Hecker, Jones, J. 6s, 1922... 
Holly Mfg. 5s, 1922.......... 
Hecla Coal & Coke Ist 6s, ’31 
Int. P. 5s, 1935..... 
Indian ref. 6s, 1921..... 
Lack. Iron & Steel 5s, '26 
Keystone C.&C. ref 5s,’19-'31 
La Lelle Iron 5s, 1940....... 
Lima Locomotive 6s, 1939. . 
Long Bell Lum. 6s, 1922..... 
Merchants Coal 5s, '37... 
Manati Sugar 6s, 193: 
Mississippi Glass 6s, 1924... 
Monon. Coal Co. Ist 5s... 
New Jersey Zinc 4s, 1926 
North Pack. & Prov. 5s, °45 


-Park & Tilford 6s, 1936...... 


Pitts. Coal deb. 5s, 1931. 
Phila. Reading C. & I. 4s,’32 
Phoenix Iron 6s, 1930.... 
Pleasant Valley Coal 5s, °46. 
Pocahontas Coll. 5s, 1937.... 
Pocahontas Coll. 5s, 1957.... 
Roane Iron 6s, 
St. Lawrence P. & L. 6s, '33. 
St. Joseph Stocky’ds 444s, '39 
Sioux City Stocky'ds 5s, ‘52 
Santa Cecelia Sugar 6s, ‘27 
Swift & Co. Ss. 1944 

Onited Fruit 44s, 1923 
Ward Baking 6s, 1937. 

W. Ken. Con! Ist 5s, 19° 
West Va. Pulp & P. 5s. 1924. 


98% Baker,Carruthers&Pell 
834% Hallowell & Henry.... 86 
eeeees ‘ 
99 gaker.Carruthers&Pell 101 
9914 ¥ 102 
96 « 101 
70 
97 a 
9% 95% 
89 
93 —e 
99 “ 10014 
95 
89k, 
99 F eee 
99% 102 
91% 92% 
99 \ 
99 
9914 
874% er 
Goldschmidt. . > oe 
94 Baker,Carruthers&Pell 


97% S. 
92 2 95 
97 H. I. Nicnolas & Co.. 
87 Baker,Carruthers&Pell 


931. a 96 


96% : 100 
87 H. I. Nicholas & Co.. 89% 
S7 ‘i 90 


100 Spencer Trask & Co.. 102 
96 Baker,Carruthers&Pell 98 
93 = 98 
92%, H. I. Nicholas & Co.. ... 
= 93 
94% Baker,Carruthers&Pell 


89144 Steinberg & Co., St. L. 91 
98 Baker,Carruthers&Pell 101 


97% H. I. Nicholas & Co... 


99 saker,Carruthers&Pell 
991, a 

SS 

99 H. I. Nicholas & Co 


9644 Baker,Carruthers&Pell 98 
96 Redmond & Co........ ‘ 
99% Baker.Carruthers&Pell ... 
S2 H. I. Nicholas & Co... 

100 fF ore 

9 Stix & Co., St. L.. ae 
4 Redmond & Co........ 60 
92 Baker,Carruthers&Pell 94% 


78% ’ 81 
9614 H. I. Nicholas & Co.. 


9&8 Baker,Carruthers&Pell 101 
75 Blodget & Co.. vee 

96% H. I. Nicholas & Co... . 
83. Redmond & Co........ 89 
96 3aker,Carruthers&Pell 

68 Lynch & McDermott... ... 
73 Baker,Carruthers&Pell 77 
87 Blodget & Co.......... . 
89 Wen & OP. 2 ossscae» 92 
97% White, Weld & Co.... 98 
99% Baker,.Carruthers&Pell ... 
95 I Rack. dit wana 98 
78% H. I. Nicholas & Co.. ; 
44 Baker,Carruthers&Pell 100 


Baker,Carruthers&Pell 
Lynch & McDermott. 
Baker,Carruthers&Pell 


Baker,Carruthers& Pell 


3aker,Carruthers&Pell 


Baker,Carruthers&Pell 


Baker,Carruthers&Pell 


3aker, Carruthers& Pell 


H. I. Nicholas & Co. 


Spencer Tiask & Co. 


Baker,Carruthers&Pell 


Webb & Co 
Baker, Carruthers&Pell 


Redmond & Co 
Baker, Carruthers& Pell 


Baker,Carruthers&Pell 


Redmond & Co 


Baker,Carruthers&Pell 


Webb & Co. 
White, Weld & Co. 


Webb & Co 


Baker, Carruthers&Pell 





Notes 





Notes 








Balt. & Ohio 6s, April, 1924. 
Canadian Pac. fs, Mar., 1924 
c.. R. 1. & P. Ge: 1922.. 
Delaware & H. 5s, Aug., 
Brie R. R. As, '22.. 
Hocking Val. €s. 1924 

Int. & Great Nor. (1914). 
Kan. City Term. 6s, 1923. 
N. Y. Cent. col.tr.5s,Sept.,’19 
Pennsyl. Co. 4%s, June, °21. 
So. Railway 6s, 192%... 
Seaboard Air Line 6s, 1919 
Wabash Ry. 4s, May, 1920 


’20 





RAILROADS 


—Bid for— ——Offered— 
At Ry At Rv 
97144 Bull & Eldredge...... 98 Bull & Eldredge. 
101 Phelps & Neeser...... 101% Salomon Bros. & Hutz. 
98% Bull & Eldredge...... 98% ” 
99% Mann, Bill & Co...... 99, 
Beteties _ ) ehdemmees 97% Mann. Bill & Co. 
98144 Mann, Bill & Co...... 98% Salomon Bros. & Hutz. 
SR Cowen & C@O....cccsce €0 Cowen & Co. 
100% Mann, Bill & Co. 100% Mann, Bill & Co. 
99% Bull & Eldredge...... 91% ~ 
97% Salomon Bros. & Hutz. 98 sull & Eldredge. 
99 3ull & Eldredge...... 99, “i 
94% 8S. Goldschmidt on setacate 
92 Mann, Bill & Co...... 96 Mann, Bill & Co. 


PUBLIC UTILITIES 


Baton Rouge El. 6s, 1920. 
Central States Blec. 5s, 1922. 
Dallas Elec. 6s, 1921........ 
East Tex. Elec. 7s, 1921..... 
Interborough R. T. 7s, ‘21 
Laclede Gas 7s, 1929...... 
Ontario Power (..iag. Falls) 





98 Stone & Webster...... 99 
v1 Blodget & Co......... 8 
95 Stone & Webster...... 98 
9814 ae 9914 


89 Salomon Bros. & Hutz. 
99% Bull & Eldredge 100% 


96 Blodget & Co......... 98% 


Stone & Webster. 
Blodget & Co 
Stone & Webster. 


Salomon Bros. & Hutz. 
Bull & Eldredge. 


Blodget & Co. 


PUBLIC UTILITIES—Continued 


—Bid for— 


At 
St. Paul Union D. 54s, '25.. 99% 
Shawinigan W. & P. 6s, 1919 105 


Twin States G. & E. 7s, 1921 96% 


By ‘ By 
Mann, Bill & ¢ Bill & Co. 
Bull & Eldred Kidredge. 
4. H. Bickmor Bickmore & Co. 


INDUSTRIAL AND MISCELLANEOUS 


Am. Cities 5s, 6s, "19..... -. Miller & Cx 

Aluminium Co. of Am. $s, ’21 99% Mann, Bill & n, Bill & Co. 
Be EE didiendhtdowaesaeaoe 99% 
EN ctltds ss ctnaiernotkepeaa 99%, 

Amer. Bosch. M. 7s, °20-'22. 101 Bull & Eldred Eldredge. 


Amer. Cotton Oil 5s,Sept.,'19 100% 
Amer. Tel. & T. 6s, Feb., '24 99% 
Amer. Thread 6s, Dec., '28.. 101 

American Tobacco 7s, 1919.. 100% 


ee) SE ctdonenes sence 1015% 
& Se Bere ere 102%, 
ee ne rn 10% 
We SMI irs és sosindine dceae-a 103% 
| Anaconda Copper 6s, °29.... 99% 
| Armour & Co. 6s, 1920-1924 102% 
| Beth. Steel 7s, 1921 100% 
| Do 7s, 1922 101% 






Chi. Pneu. Tool 6s, Oct., '20 99% 
Chi. Pneu. Tool 6s, Oct., ‘21 9914 


a0 Gy Oct, “88.4.0 coscces 98% 
; Crtaly Ta, 2028. ...ccccccccecs 1a}t, 
Duquesne Light 6s, 1921..... 100% 
Federal Sugar Ref., Jan., '20 99% 
General Elec. 6s, Dec., 1919. 100% 
| ONE Ne CII iio wa a esate vedaoe 100% 
| Gruen Watch 7s, 1920....... 99% 
DR Ws ew asedends.e02.s 100 
oS ea 100 
| Se ra cp ahdchdeees 100 
Moline Plow 7s, 1919........ 100% 
Liggett & Myers 6s, 1921.... 100% 
Nat. Con. & C. 6s, 1927....... 91 
Peerless Truck & M. 6s, 1925 93% 
Procter & G. 7s, March, 1920. 100% 
De Ta, March, 1921........ 102 
Do %s, March, 1922........ 102% 
Do 7s, March, 1923... 103% 


Pub. Serv. (N. J.) 7s, 961% 
Studebaker 7s, 1929......... 100% 
Swift & Co. Gs, 1921........ - 100% 
U. S. Rubber 7s, 1923........ 103% 
enke-Bae.. Oe, 1688..........0s000 91% 


Westinghouse E. & M. 6s,’20 100 


Salomon 1 ¢ H bros. & Hutz. 
Mann, Bill 4 Bill & Co. 
Phelps & N 
Salomon Br Bros. & Hutz. 

Bill & Co 

Bros. & Hutz 

Bull & Eldr 
Salomon Br 
° Bill & Co 
Mann, Bill 
Bull & El [eldredge 
Salomon Br Bill & Co 
Bull & Eldr © Eldredge 

Bill & Co. 
Mann, Bill 


Bull & Eldr Eldredge 
Bill & Co 


Westheimer & imer & Co.,Cin. 


Bull & Eldr Eldredge. 
Bill & Co. 
Mann, Bill & 
B. Bogert 4 Bill & Co 
Mann, Bil 
Eldredge 
Bill & Co 
Westheimer 
Bull & Eldre Kldredge 
Mann, Bill 
Bill & Co 


Mann, Bill & 








Stocks 








Stocks 














BANKS | 


| ——Bid for fered— 
| At By By 
REE, «inn intirntnebdbenees 575 CC. Gilbert 
| American Exchange Nat..... 255 
DERE Ta 0b csavnend eens 175 
Sec wicnadcanccs S00 tilbert 
eg ere 215 
| Butchers & Drovers........ 27 
ae RP err re ee se 
Co eee eee ee 150 
COE; i dccn tien do acnitew tanned 00 Mann, Bill & Bill & To 
Be aeererr errr cere 300 CC. Gilbert bert 
| Chemical National ......... 45 
I ee SS eee 245 
| ES ye ear ed aee ened aes 456 Bill & Co 
Se Oe  ccntwecveccennees 240 
CD idnc ndadewscdcccecxes SOO 
ee ee ere ere 165 
; Corm. TARGRERBC oéccccciccses 400 Bill & Co. 
RD nv oscbdcdcsesinsen 110 
Commercial Exchange....... 390 -* 
Commonwealth .............. 220 bert 
| COMMMPOTCE 2... cccece baweiad 247 Mann, Bill & & Ball 
| Cosmopolitan a , .110 CC. Gilbe 
DN TO ida naidncdiaws son mee - 
Fifth Avenue (new)......... 850 ert 
, SIE oo ks cdcedawes 1025 Kirk & B : 
SIE a acieipeduicibedmae soe 1865 Mann, Bill & ) tilbert 
PN. Sind diastase tao aie aoe 200 =C. Gilbert 
re rae 350 
PEE is .:0:0:5.90 640003660090 340 
I lt ee aired aaa 780 rilbert 
Importers & Traders...... . 570 Kirk & Ball 
| PE idscstsadecersssesesscs SOS ~O. Giibert ’ 
b TADOHTY 2.020 ceccssorscsncss 635 ilbert 
NE GieKcnsedsedncesndeewe ots ; 
ST Pere eer ere ereee 215 CC. Gilbert 
Mechanics & Metals......... 400 Mann, Bill & 
SOD ons 3 60 he 5%0a00 185 CC. Gilbert 
) INS poids ame sddeocesan 115 ue Gilbert 
bE ccc ktcccietccncs cance 400 
FE MD ada.95 4.66 tare bb-¥4.0 203 W. Cc. Ort 
Maw TOG wcccccccccccvccccs 450 C. Gilbert 
a el | 140 tilbert 
N. Y. Produce Exch..... .. 350 
) PE Stars pieravenvecssewakes 740 
ee PS eee 270 
Se ere 520 “ 7 
Second National ........... - 400 - { Gilbert. 
A NE ee er ee 18 ode 
UWehem Mme: Mat... cc esses 190 Gilbert. 
ran 325 
| *Ex rights. 
| TRUST COMPANIES 
| re eee ee ee 460 C. Gilbert wn, Bill & Co. 
DS ca Sab mad ncican ee’ 500 Kirk & Ball Gilbert 
Central Union .............. 465 C. Gilbert k & Ball. 
I 0.9. des 0 hed s0t0008040 365 S Gilbert. 
COMMMOTSERE oie cccccpescccces 130 etn": 
| MIE cece iw sccscerecsnecce 295 Gilbert. 
| 0 Ee rr ere 460 Mann, Bill & Co. 
' Farmers’ Loan & Trust...... 455 Gilbert. 
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TRUST COMPANIES—Continued 


Franklin 

Fide lity 
Fulton 
Guaranty 
Kings County 
Lawyers Title & 
Lincoln 
Metropolitan 
New York 

N. Y. Léfe Ins. & Trust 
Tithe Guarantee & Trust 
v. 6. Mortgage & Trust 
United States 


Trust 
Trust 


Co 


Bid for 
At By 
230 (jilbert 
220 


404 


Mant Bill & C« 
«. Gilbert 


At 
“40 


PUBLIC UTILITIES 


Power 


Adirondack Elec 
Do pf 


American Gas & Elec. ($50). 


Do pf 
Amer. District Telegraph 
American Light & Traction 
Do pf 
American Power & 
Do pf ‘ 
Am. Water Works & Elec 
Do ist pf. 7 p. c. cum 
Do 6 p. c. participating pf 
Arkansas Light & Pr 
Do pf 
Raton Rouge 
Brooklyn City 
Cincinnati Gas & 
Miss. Ble« 
Service 


Light 


El. pf 
R. R 
Elec 
Cent pt 
Cities 

Do pf ‘ 
Do Bankers 
Columbus Ele« 
Commonwealth 
Do pf 
Conn. Power pf 
Bastern Texas Blectrk 
Do pf. ‘ 
El Paso Electric 
Federal Light & Traction 
Do pf ee< 
Gold & Stock Tel 
Galveston-Houston 
Do pf 7 
Mexican Telegraph 
Middle West Utilities pf 
Mississippi River Power 
Do pf 
Northern States 
Do pf 
National 
Do pf 
Nor. Ontario 
Nor. Texas 
Do pf 
Pacific Gas & Electric 
Do pf 
Pacific 
Pacifi 
Pacific 
Puget Sound 
Do pf 
Republic 
Do pf 
Joaquin 


Shares 
pf 
P.. R. & L 


Electric 


Power 
Light, H. & P 
pf 


Lt. & Pr 
Electric 


Power & Light pf 
Tel. & Tel. pf 
Lighting 

T . & P 


Ry. & Light 


San Light & Power 
Do pf 
South Cal 
Do pf , 
Standard Gas & Electric 

Do pf 
Tampa Electric 
Tenn. Ry., Light & 
Do pf — , : 
Tri-City Ry. & Light pf 
United Light & Railways 
Do pf 
Wash 
Western 
Do pf. 


Edison 


Power 


Water Power 
Power 


I H. | McConnell & Co 
76 

133 M 
41%, H. I 
wo A. M 


MacQuoid & 


rceQuoid & Coady 
McConnell & Co 
Kidder & Co 
2S Coady 
an 

i2 


‘onnell & Co 


& Webster 
Kidder & Co 


Co.,.Cin 


rn Stone 
l0lg A. M 
Sl, Westheimer & 
soo H. L. Doherty & Co 
oe 


47 


Stone & Webster 
H. F. MeConnell & Co 


& Webster 


Stone 


F. McConnell & Co 
10 
100 \ 


Ba) Stone 


M. Kidder & Co 
& Webster 
6h 
1S} A. M 
64 A. 
11'4 Stone 
46 : 
70 
90 
1 Hallowell & Henry 


Kidder & Co 
Rickmore & Co 
& Webster 


Coady 


MacQuoid & 


McConnell & Co 
& Webster 


H. F 


Stone 


J. Nickerson, Jr 


Weld & Co 
& Co 


White 


sS Sutro Bros 


uo 


ne & Webster 


Oo 
4544 
7 

6% MacQuoid & 


Webster 


Coady 


Stone &€ 


99 

7) 

49 H. F. McConnell & Co 

74% MacQuoid & Coady 
White, Weld & 
MacQuoid & Coady. 


Co 


16 


78 


Stone & 


Offerea 


Lad 


Gilbert 


Bill & Co 


G Ibert 


H. F. McConnell & Co. 
MacQuoid & Cond 
H. F. McConnell & Co 


Kidder & Co 


Cond 


\ M 
Meetjuoid & 
H. F. McConnell & Co 


MacQuoid & Coady 


H. F. McConnell & Co 


J. Nickerson, Jr 


Webster 

\. M. Kidder & Co 
Westheimer & Co ,Cin. 
Stone & Webster 

H. lL. Doherty & Co 


Stone & Webster 
H+} McConnell & Co 


Stone & Webster 


MacQuoid & Coady 


6 Stone & 


> 
28 
th) 
60 
SO 
Hk, 
0 


i“ 
24 
be LI 
=A) 
76 
64 
24 
74 


M Kidder & Co 
one & Webster 

ll. Kidder & Co 

H. Bickmore & Co 
Webster 


MacQuoid & Coady 
H. F. McConnell & Co. 
Hallowell & Henry 


McConnell & Co. 
& Webster 


H F 
Stone 
FE. }+."Hutton & Co 
J. Nickerson, Jr 
White, Weld & Co 
Sutro Pros & Co 
ne & Webster 
MacQuoid & Coady 
McConnc ll & 
ros. & 


Hi if Co 


onnell & Co 


MacQuoid & Condy 


MacQuoid & Coady 


H. F. MeConnell & Co 
White, Weld & Co. 
MacQuoid & Coady 


INDUSTRIAL AND MISCELLANEOUS 


Offered— 


Aetna Explosives pf 
Amer. Book 
American Alliance 
American Brass 
Amer. Chicle 

Do pf » 
American Stove 
Amer. Seeding Mach 
American Surety 
American Typefounders 
Atlantic Fruit 

Atlantic Holding 

Atlas Powder 

Do pf: 

Auto Sales Corp 
Automatic Elec. 

Rapcock & Wilcox 

Bond & Mort. Guarantee 
Boston Mex. Petroleum 
Borden's Condensed Milk... 

| , , 
Bruns.-Balke-Collender pf 
Bucyrus a 

California Packing pf 
Calamba Sugar.. 


pf 


Carib. Syndicate 
Casein of America 


Bid for 
At By 
6“ Hallowell & Henry 
mS 
240 


Dalal d 


Webb & Co... 

R. S. Dodge & Co 

93 Williamson & Squire 
SI Hallowell & Henry 


116 «Steinberg & Co. St. L 


99% Westheimer & Co.,Cin. 


70 R. S. Dodge & Co 
43 > 
24 

™) B 

145 Williamson & Squire 
90 
1%RS 

102 J. M 

119 -R. S 

248 
3% 

109 

99 A. R 


Bogert & Co 


Dodge & Co 
Leopold & Co 
Dodge & Co 


Clark & Co 
100 =6A. M. Kidder & Co 
i) R. S. Dodge & Co 
113° Sutro Bros. & Co 
40 " 

10 Webb & Co 
Mallowell & Henry 


40 Ww. C. Orten 


R5 
11S 
100% 

‘ 

46 

28 

60 
148 

92 

6 
105 
121 
253 
414 
110 
102 
105 
20 
118 
Ho 
16 
aL) 
IT 


he 


By 
Hallowell & Henry 


Webb & Co. 
R. S. Dodge & Co. 
Williamson & Squire. 


Steinberg & Co., St. 
Westheimer & Co.,Cin. 
R. S. Dodge & Co 


B. Bogert & Co 
Williamson & Squire. 
R. S 


J. M 


R. S 


Dodge & Co. 
Leopold & Co. 
Dodge & Co 


Clark & Co. 
A.M 
R. S 


Sutro 


Kid@er & Co. 
Dodge & Co 
Bros. & Co 


Webb & Co 


Hallowell & 
W. C. Orton 


Henry 


‘INDUSTRIAL, MI 


‘“elluloid 
‘entral 
‘entral 
“hilds 
Do 
Chic 
City 
Columbian 


Sugir 
Coke 


Aguirre 
Coal & 
Co 
pf. ‘ 
go Ry. Equipment 
& Suburban Homes 
Emerald 
Commercial Acid 
Columbia Graphophone 
Do pf 
Consolidated 
Crocner-Wheeler 
Do pf... 
Davis Coal & Coke 

Del., Lack. & Western Coal 
Du Pont Powder 
Du Pont Chemical 
Draper Corp 
Eastern Stee! 
Do Ist pf 
Eastman Kodak 
Empire Steel & 
Do rf 

Electric Storage Hatters 
Fairbanks Morse pf 
Fajardo Sugar 
Federal Sugar 
DP Qlecese 
Fulton Tron 
Do pf 
Gamewell 
Am 
General 
Do pf 
Gen. Petroleum 
Gen. Petrol 
Godchaux Sugar 
Wester: 
pf 
Great Amer 
Guantanamo 
Hendee Mfg 
Do pf 
Hercules 
Holly 
Do pf 
Hocking Val. Product 
Indian Refining 
Ingersoll-Rand 

Do pf 
Inter. Shoe 

Do pf. 
Kirby Lumber 

oe OB. x. 
Lackawanna R. R. | 
Lehigh Valley Coal {iales 
Lima Locomotive pf 
Lima Locomotive 
Manati Sugar 

Do pf 
Mexican 
Motor Products 
Mulford (H. K.) 
National Candy 

Do Ist pf 

Do 2d pf 

National Motor 
National Surety 
National Sugar Ref 
New England Fue! «fl 
N. YY. & Honduras 

2 Zire 


Coal 


pt 


Iron 


Ref 
Works 
Fire Alarm Tel 


Tank Car pf 
Baking 


Gen 


pf 

un 

Ist pt 
Great Sugar 
Do 
Ins 
Sugar 


Powder 
Sugar 


N yd.) 


Investment 


vew Jersey 
New Niquero 
Niles-Lemet 
Eley 


Coal 


Otis 
’enn 
Phelps-Lod 
Procte: & tiambl 
Pyrene ; 
Reo Motor Cerr 
Rice-Stix Dry Goods 
Do Ist pf 
Do 2d pf 
Richmond Radiator 
rere 
Royal Baking 
Do pf. . ate 
Safety Car Heating 
St. L.. Rocky Mt. & 
S.nta Cecilia Sugar 
Do 
Semet Solvay 


Powder... 


Savannah Sugar 

Do pf . ‘ 
Singer Manufacturing 
Sprine Valley Water 
Splitdorff Electric 


— Bid for 

By 
Williamson & Squirt 
Kirk & Sall. 
Steinberg & Co., 
Webb & Cs 


Steinberg & Co., St. I 
Hallowell & Henry 


Steinberg & Co., St. L 
Hallowell & Henry 


Steinberg & Co., St. L 
Chisholm & Chapman 
Ww es 
Williamson & Squire 


Orton 


Hallowell & Henry 
Estabrook & 
Glidden, Davidge & Co 


Co 


R. S. Dodge & Co 


Glidden, Davidge & C 
Dodge & Cr 

J. M. Leopold & Co 
Kirk & Ball 

R. S or 

Webb 


Steinberg & Co., : 


R. S 


& 


Hallowell & He 
J. Nicke 
Webb & «% 


nry 
rson Jt 


Sutro Bros. & Co 
Stix «& Co., st. L 
Webb & Co 
Kirk & Ball 
Webb & Co 
Kirk & Ball. 
Filor, Bullard & S 


Williamson & Squir« 
Kirk & Ball. 


Glidden, Davidge & Co 
Hoit & Co eitxs 
Hallowell & Henry 


Steinberg & Co., St.L 


W. C. Orton. 
4. M. 
RK. S 
A. M 
R. S 


Kidder & Co 
Dodge & Co 
Kidder & Co.. 
Dodge & Co 
Webo & 


Co 


RK. Ss. Dodge & Co 


» Steinberg & Co., Stl 


R. S. Dodge & Co 
Kirk & Ball 

R. S. Dodge & Co 

J. M. Leopold & Co 
Williamson & Squire 
Webb & Co 

R. S. Dodge & Co 


Co 
Kidder & Co 
Dodge & Co 


Hoit & 
\. M 


R.S 


Steinberg & Co., St. L 


Hallowell & Henry 
Williamson & Squir« 


Ihnige & Co 
St. L 


R. 8S. 
Steinberg & Co., 
E. F. Hutton & Co 
Hoit & Co 

Kirk & Ball 


Williamson & Squire 
Sutro Bros. & Co 


Filor, Bullard & S 


Offered 


steinberg 
Hallowell & 
Steinberg Cc 


Chisholm & (} 


W ‘. Ortor 


Williamson & S 
Hallowell & Henry 
Estabrook & ¢ 
Glidden, Davidg 
R. S. Dodge & ¢ 
Glidden, D> vidg 
R. 3S 
J. M. Leopold & 
Kirk & Ball 


R. 8S 


Dod «& 


Douls & 
Webdb & C 


Steinerg & Co 


Hallowell & Her 
J Nickersor l 
Webb & 


» STIX & 
Webb ¢ 
Kirk & 
Webb & 


Ww ‘ ‘ort 

Webb &€ Co 
A. M 
=. € 
A. M. Kiride 
R. S. Dende 
Webb &€ Co 


Kidder & 


Orton 


R. S. Dodg 


nberg & C 


ebb & © 
S. Dodg x 
, a 


R. S 


Leopold & 
Dodge & ¢ 
Webb & 


RX. S 


Co 


Dodge & 


Loenclace 


Steinberg « 


Hallowell & Her 


Williamson & 
\. R. Clark & 
Williamson’ & 
Steinberg & Co., St 
Webb & Co 


Hoit & Co 
Kirk & Ball 


Hallowell & Henry 
Bros. & (« 
Bullard & 


Sutro 
Filor, 





ARE 
Bentley's Complete 


Liebers 


\— 
ay 





PEACEFUL 


Phrase 
A B C Sth Edition $12.00, 5 letters improved 
Standard $10.00, 5 
W-Union Universal $19.50, 5 letters improved.. 
International 13-Figure Condenser most saving 

for cables to Orient 


7° CONSULT US ON PRICES FOR ANY CODES 


PHONE: Bowl. Green 6989 


WEAPONS YET MOST 


Code, faultless 


letters improved.. 


Brazil, etc.; 2 copies 


CABLE CENSORSHIP DISAPPEARS 
TELEGRAPH—CABLE—CODEBOOKS 


POWERFUL 


BENSINGER—Headquarters for All Codes—OFFER 


$6.80 
18.00 
15.00 
30.00 


} add 

{ postage 
50e to 

) destination 


10.00 


=——_e 


Set 


A. A. BENSINGER CO.—Codebook Specialists 
15 Whitehall St., NEW YORK 





Squire 


SCELLANEOUS—Continued 
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INDUSTRIAL, MISCELLANEOUS—Continued INDUSTRIAL, MISCE LLANEOU 


-— —Offered—— 
By 
Bullard & 8 
Dodge 
3 Hallowell & Henry... 6 


—Bid tor 
At 
5 


Filor. 
R S§. 


Splitaorf Electric pf. . 
Standard Screw ............ 
Telautograph Corp. 

Texas & Pac. Coal & Oil Co.1800 

Union Carbide Carbon 78% R. S. 
Union Oil (Cal.) 5 E. F. 
Union Ferry 37 
Valvoline Oil pf 

Wagener Electric Mfg 

Ward Baking .. 


ST 


R. S 


Dividends Pay 
Awaiting Payment 


Continued from m P age 2 
Pe- Pay- Books 
Close. 
July 15 
July 15 
*July 12 
June 30 
July 


Company. Rate. riod. abie 
Midwest Refin...$1 Q Aug. 1 
Midwest Refin..50c Ex. Aug. 1 
Mohawk Min....$1 Q Aug. 1 
Montreal Teleg.2 Q July 15 
Mt.v.-Woo.w. pf.344 July 15 
Mountain States 

i % AR . July 
Nat. Biscuit... .1 
Nat. C. & Suit.. 

Nat. Fuel Gas..2%4 
Nat. Ice & Coal 

Ist pf ‘ 
Nat. Licorice 
Nat Licorice 
Nut. Oil pf 
Nat. P. & Type 

Do pf 
mx os Zine 


June 3 

June 3 
> *July 

June 3 


*June 2 
July 
July 


Viste me toiioioe 
x Be 
ya 


Nor. Ontario L. 
&@ P. wt... an 
Ohio’ Fuel Sup. 7 
Ohio Fuel Sup.f 
Okla. Nat. G 
Okla. N. Gas. 
S.s 6 


Old Domin. July 
id hs . 


Otis .Elevator.. 
Do pf. 
Pacific 
Pac. T 
P an A. P. 


Dev .. 


Pitts. Coal, 

Do pf 5 
Prairie O. & G 
Prairie O. & G 
Prairie P. Line.3 

& Gamble. 
. & Gamble.4 


Proc 
Proc 
Do pf 2 
Pub. S. of N.1l.18 
Do pf. 1s 
Inv pf $1. 
Oats 


Pub. S 
Quaker 
F 114 
pf 11, 


Securities Co 
Shattuck Ariz 
Stand. Coup3er 


Superior Stee 

Ido Ist & 2d pf.2 
Stl. Co. of Can.1% 
Do pf ape, 
Steel Pro lucts...3 ? 
Tooke Bros. ..316 Acc 
Tran, & Wmes..83.25 
Tuck. Tob. oil is Q 
Underwood Ty Q O 
Do pf “1% Q 
U. Drug Is st ‘pf ~ Q Aug 
Do 24 pf.......143 Q Sep 
United Fruit. 213 Q JI 
Un. G. & El pf.2 

Un. Gas imp >~ Q 

Un. Nat. Gas...2% Q 

Ay. r ape rbd pf. 113 
a. I. Ale. pf.1# 

us Rub. Ist pf.2 

vo 21 pf 1! 
1. S. Smelt., R 

N ‘ 


*July 


July 
July 


July 
July 
July 
Sep 
*July 
June 2? 
June 3 
June 30 


_ se .28 
“ Talk. M.S 
Victor Talk. M.15 
Do pf. % 
Vulean Le ‘. 
Vulean Det 
Co.,. Del. 
Do pf 
Westchester Ti- 
tle & Mtg. 
Un. Tel. 
=e tr. AR ri) 
Wheeling Mold 
& ily OCT » Au July ¢ 
Whes ng Mold 
& 


West. “E. & M.. 
Do pf 
Willys- Overland .2% Q 
Wilson & Co....14% Q 
*Holders of record: books do 
+Payable in scrip 
tPayable in Liberty bonds 
{Payable in common stock 
t'in favor of Roa Cros 
§Pavable one-half in cash 
in Liberty bonds 
*Payment of dividend contingent upon 
the receipt of sufficient money from the 
United States Government 
+tThe New York Stock Exchange has 
ruled that stock will not be quoted ex 
dividend on this date and not until fer 
ther notice. 


June 3 
*July 
» *July 
» *June é 
*June 3 


lune 3 
*June 2 


West. 
July 


July ‘ 

uly : June 3 

() ul > June 3 
July 2 
July 2 
not clos 


I 
#1 
$1 


and one-half 


Dodge 


Williamson & Squire.. 
Cowen & Co 
Steinberg & Co., 


At 


& Co..... 300 


1830 
79 
1¢€0 
40 


& Co... 
Hutton & Co... 


St. L. 178 


Dodge & Cb.... 44 


Bid fe 
At By 
125 Hallowell & Her 
3% J. M. Leoy 
Steinberg & 


W. C. Ortor 


Sy 

Bullard & S$ 

Dodge & Co 
Hallowell & Henry 


! Watson & Co. (H. F.). 

Wayne Coal 

Western Cartridge .. 

West Va. Coal & ¢ ‘oke pf 
| West Maryland 1st pf. 

Westchester Fire fos... wr ‘ Tebb & 
, Wire Wheel of America..... 

Do pf 
Wurlitzer pf...... 
Yale & Towne 


Filo 


R. S 


R. S. Dodge & Co 

E. F. Hutton & Co. 
Williamson & Squire 
Cowen & Co. 
Steinberg & Co., St. L. 
R. S. Dodge & Co. 











“Meats in Storage” 


Every working day of the year 75,000,000 po 


of meat are required to supply home and export 
—and only 10 per cent of this is exported. 


These facts must be kept in mind when 
ering the U. S. Bureau of Markets report t! 
June 1, 1919, 
meats in cold storage If the meat in storag 
placed on the market it would only be 20 days’ 


This meat is not artificially withheld from 
channels to maintain or advance prices 


Meats in storage consist of— 


per cent (approximate) hams, 
process of curing. It takes 30 to 
pickle or salt to complete the process. 


per cent is frozen pork that is to be 


later in the year. 


per cent is lard. This is only four-fifth 
pound per capita, and much of it wi 
to go to supply European needs. 


per cent # frozen beef and 
which is owned by the Government 
intended chiefly for over-seas shipme: 
this were all diverted to domestic trade 
nels, it would be only 1% lbs. 
3 days’ supply. 
100% 
From this it will be seen that 


storage” represent merely unfinished goods 
cess of curing and the working supply nece 


me 


assure the consumer a steady flow of finished pr: 





Let us send you a Swift * 

It will interest you. 
Address Swift & Company, 

Union Stock Yards, Chicago, Ill. | 


“Dollar” 








Swift & Company, U. S. 


a 
THIS SHOWS > 


f° WHAT BECOMES oF & 
THE AVERAGE DOLLAR > 
RECEIVED BY 


foun’ & COMPANY \ 


OM THE SALE OF MEAT 
AND BY PRODUCTS 

85 CENTS |S PAID FOR THE 
LIVE ANIMAL 


\ 

§2.96 CENTS FOR LABOR 
EXPENSES AND FREIGHT 
2-04 CENTS REMAINS 

a WITH 
. SWIFT & COMPANY 


AS PROFIT 
“Ses pr ad 


Fi] 
J 


lamb, pa 


per CapDi 


S—C ontinued 


iis 

lowell & Henry. 
Leopold & Co. 
berg & Co., St. L. 


Orton 
& C9 
Bullard & S. 





there were 1,348,000,000 pour 


bacon, et 
90 da 


' 





atid 





A. 





Sales 


30 
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BOSTON 


MINING 
Net 
Last. Ch’ge 
81%+ % 
3%+ % 
+1 


High. Low 
45 Anhmeek ... 82 81 
175 Alaska Gold... 3% 3 
177 Allouez 44 13% 44 
240 Am. Zine 24% «= 22 24% 
25 Am. Zine pf.. 61% 61% 61% 
365 Anaconda 73% 72% #$$§13% 
400 Ariz. Com'l... 14% 14% 14% 

6.945 Big Heart.. 12% #+411% 

280 Bingham wy ” ” 
650 Butte & Bal...45 37 37 
211 Calu. & Ariz.. 70 68% 69% 
50 Calu. & Hecla.415 410 412 
7) Carson 17% 17% 
12% Is% 18% 
20 Chino Copper 46% 
360 Chile . 27% p 27% 
731 Copper Range 55% 52% 
100 Daly West 2% 2 2 

3,200 Davis-Daly KY 

3,000 East Butte 1% m% 
150 Franklin 4% y 4% 
270 Granby 67 Mi 67 
30 
ROD, 
240 
310 
34 Isl 

1,317 

1,175 


1m 


Centennial 


sly 


Hancock 7 7 
Helvetia 5% 4h, 
Copper ttle 
Island Creek... 0% f WOM 
Crk. pf. go 

Royale 

Lake... 


Insp 


Isle 
Kerr 
Kerweenaw 
180 Lake Copper 
320 La Salle 
180 Mass. Con 
8,180 May-Old Co ‘ 11 
630 Michigan 
325 Mohawk 
') New Arcadian 
2.565 New Cornelia 
! New Idria 
5 New River pf 
435 Nipissing 
478 North Butte.. 
265 North Lake.. 
215 Old Dominion 
226 Osceola 
510 Pond Creek 
240 Quincy 
@ Ray Con. .... 2 2 25 
115 St. Mary's .. 6 ng 60 
110 Seneca a 
™O Shannon se 
115 South Lake .. ; y 2 - & 
600 South Utah... 2 23 23 +.03 
80 Superior S%+ %& 
3.235 Super. & Bos.. 34+ &% 
420 Trinity e aM 
300 Tuolumne .... m+ 
115 Un. Cop.Land 1% ”% . 
905 U.S. Smelting 70% 67% 69% + 2% 
572 U. 8. Smelt.pf 52 ay «2 os 
2020 Utah Apex .. 3% 3 K+ % 
566 Utah Con 11% 1% 11 — %& 
14 Utah Copper 0% % WK+ 2% 
14,765 Utah Metals... %% 2% 3a + 
60 Victoria 3% 3% 3%4— % 
300 Winona 1% 1% 1%+ % 
195 Wolverine ... 28 24 24-— & 
RAILROADS 
Boston & Alb.1%5 
Boston Elev.. 72 71 71 
33 Bos. Elev. pf. 95 92% 3 
397 Boston & Me. 33 32% 33 
5 Bos. & Lowell. 88 RN SN 
Bos. & Sub... .60 “oO 60 
Bos. & Sub.pf 6% 6% tite 
Conn. River..111 11! 111 
Chi. Junc. pf. 88 87% SN 
Fitchburg pf.. 55 51 4) | 
Me. Central. 76 76 
Mass. Elect..c 7 
i Mass. Blec pf 164% 15 15% 
N.Y..N.H.& H. 314 31 31% 
Old ~Colony. ...100 Os 9s 
West End.... 45% 
West End pf.. 52% 
MISCELLANEOUS 
Am. Ag. Ch..109 = 107 
Am. A. C. pf.100% 0% 
Am. Bosch M.101% 101% 
Am. Pneu. 8S. 1% My 
Am. Sugar 14” 136, 
Am. Sug. pf..119 118 119 
Am. T. & T..105% 103% 104% 
Am. Woolen. .122 11% 22 


tie 
HO, 
3% 


24% 


72 


3% 


Cop 


1% 


133 


108 


265 


6% 6% 


109 
vy 
101's2 
1% 


130% 


“> 


Week’s Transactions on Other Markets 
WASHINGTON 


High 
Gorton Pew .. 33% 
Int. P. Cem't 6 
Int. P. C. pf.. 24% 
Island Oil ... s 
30% 
Loew's Theat... 9% 
McElwain pf.. 96 
719% 
Gas pf.. 66 
Merg’thaler 148 
Mex. Invest... 60% 
i) Mex.Invest.pf. 30 
N. E. Tel. 4g 
Pac. Mills ..178 
P. A. Sugar... 65 
Root & Van 39% 
Stewart Mfg.. 3% 
Swift & Co....136% 
2,248 Swift Int'l 1% 
20 Th. Gas P. pf. 98 
109 United 
* Un. D 


Sales 
360 


Mass. Gas 


} Mass 


16,529 
4,010 


79 


Drug. .131 
ist pf.. 53 
190 Un. D. 2d pf. .130 
155 United Fruit..188\4 
3,830 Un. Shoe M 52% 
200 Un. 8S. M. pf.. 27% 
28,530 Ventura Oil 17% 
5,405 Waldorf 10% 
415 Walworth M 22) 
1,655 Warren 
War. B.ist pf. 67 

20 War. B. 2d pf. 75 
BONDS 
T. & T.48 84% 
W.1.58 383 


Bros. 57 


$6,000 Am 
2000 A.,G.& 
3,000 M Gas 4%s,’31 84 
7,006 Miss Riv. P.5s 79% 
5,000 N. E. Tel. 58.. 90% 

111,000 P. A. Sug. 68.105 
3.000 Swift & Co. 5s 97% 
1,00 Un. Fruit 4%s8.100 
2,400 U. 8. Sm. 6s8..101% 
8,000 Weat. Tel. 5a. 90% 


Low 

33 
5% 

24% 


82 
84 
79% 
89% 
103% 
97% 
100 
101% 
90% 


Net 
Last Ch’ge 
3 — &% 
6 ee 
24+ % 
a % 
30% + % 
os — & 
96 oe 
78% .. 
6 — 1% 
148 
60 
94% + 1% 
178 +3 
63% + 1% 
3¥ ee 
9%+ % 
1364+ % 
61% + 2% 
% — % 
129 +3 
52 — & 
130 2 
188 


84% 
83 

S84 

79% ~=«. 
89%— % 
105 ee 
97% — % 
100 
101% 

90% 


PITTSBURGH 


STOCKS 


Sales High 
41 Am. Roll. Mill 61% 
220 Am Sewer P.. 25% 
35 Am. W. G. pf.1€2 
1,045 Am. W. G. M. 99% 
39% Am.W.G.M.pf. 91% 
1,775 Ark. Gas .... 65 
2,135 Barnsdall .... 35 
705 Col. G. & E.... 61% 
50 Con. Ice ..... 8 
iv Crucible Steel.100 

10 Harb.-Walker.102% 
2.315 Ind. Brewing. 6 
190 Ind. Brew. pf.. 13% 
70 La Belle Iron.110 
185 Mfrs. Lt. & H. 56 
1,000 Mt. Shasta... .35 
25 Nat. Firepfg 8% 
205 Nat. Firepf.pf. 17% 
130 Ohio Fuel Oil. 27% 
1,360 Ohio Fuel Sup. 50% 
910 Okla. Gas 31% 
200 Ola. P. & R.. 11% 
410 Pitts. Coal 68% 
27 Pitts. Coal pf. 93% 
2.895 Pitts. Brewing 10% 
1,670 Pitts. Brew.pf. 19 
4,000 Pitts 
158 Pitts. P1.Glass.126 
3,020 Pitts. O. & G.. 16% 
100 Phila. Co. pf.. 36% 
12,200 Riv’side E.Oil 4% 
2,746 Riv'side E. pf. 4% 
1.800 Riv’side West. 30 
240 Riv’side W.pf. 23 
SO San Toy es 08 
100 Tex. & Pac 67% 
i) Union Gas 133 
270 U. S. Glass... 36 
i746 U. S 112 
1,030 W'house A. B.124% 
487 W'house 58% 
IN W'house El.pf. 70 
62 W.Pitts.Ry.pf. 7% 
BONDS 


Jerome .16 


Steel 


Elec 


$22,000 Ind. Brew. 6s. 53 


18,000 Pitts. Brew.6s 75 


Net 


Low. Last. Ch’ge. 


61 
25 


100% 


53 
75 


61% + 
25% 
102 
99% + %&% 
91% + 3% 
64% + 4 
31% — 
61% + 
8 
100 
102% 
5% — 
12% + 
110 + 
56 
35 oe 
Oe. we 
17% + 
27% — 
50% — 
31 
11% 
68% 
93% 


2% 


124% + : 
57% + 


STOCKS 


Sales High 
110 Capital Trac. 89% 
218 Colum. Graph.395 
302 Col. Graph pf. 95% 
23 Mergen. Lino.148%4 
5 Lanston Mono 69% 
2 Real Es. T. I. 80 
30 Wash. Gas... 52 
1 W. R. & E. pf 58% 
BONDS. 
Cap. Trac. 5s. 97% 
Pot. El con 58 95% 
P.El.g.mtg. 63 98% 
Wash. Gas 5s 96 
Wash R.&E.4s 69 


$5,500 
5,000 
500 
1,000 
4,000 


96 
69 


Net 
Last Ch’ge 
89% + % 
3956 +24% 
%+ % 
148%— % 
69%+ % 
80 


BBY— & 


97% + 
95% 
PRY 
96 


69 — % 


1% 


BALTIMORE 


STOCKS 


Sales 
10 Arundel 
365 Atlantic 
70 Balt. 
30 Balt. 


High 
8.4G. 40% 
Pet.. 3% 
Tube .. 80 
Elec. pf. 42 

25 Cit. Bank... 151% 
2,100 Celestine Oi11..1.50 
10 Com. Cred.pf. 25 
100 Coal ... 90 
35 Con. . 100° 
9,483 Cosden & Co.. 12 
2,800 & Co. pf. 5 
295 Davison Chem 36 
110 Elkhorn Coal. 38% 
25 G. B.S. Brew. % 
Oil pf. 93 
Trust...200 
Casualty. 99% 
12 Md. Cas. pf.. 98 
220 Mon. Val.Tra. 10 
170 Mt. V. C. M.. 26 
62 N. Amat. Cas. 23% 
8S North. Central 73 
15 P., W. & P... 86% 
135 United Rys... 16% 
B. & A.. 
0. & G. 4 


BONDS 


Con. 
Power 


Cos 


165 Hous. 
% Mere. 
12 Md. 


$2,000 A. & P. 5s... 85 
5,000 Canton Co, 5s. 97 
7,000 Con, Pow. 4%s 84 
6,000 Con. Pow. 738.101% 
7,000 Con. Pow. 68. 97% 
11,000 Con. P. notes 99% 
38,000 Cosden ts, A.102% 
70,000 Cosden 6s, B..103 
5,000 Elkhorn 6s .. 90% 
22,000 G. B. 8. ine.. 
6,000 Ga. & Ala. 5s 93 
14,000 Un. Ry. Ist 4s 71 
1,000 Un. Ry. ine.. 52% 


2% 


85 
97 
84 
101% 
97% 
99% 
100 
9% 
19% 
2% 
93 
70% 


52% 


Net 
Last Ch’'ge 
4%— & 
Si+ % 
72 —2 
42 
He+ % 
50 +.20 
25 oe 
9 + &% 
108 +1% 
12 +1 
5 + & 
35% — % 
38% + % 

Ae 
9 +1 
200 
99% 
Os 
10 


26 


97 
84 
101% 
97% 
99% 
102% 
103 
9914 
2% 
93 
71 


52% + 1 


PHILADELPHIA 


STOCKS 


Sales. High. I 
Alliance Ins.. 
Gas.. 


22% 
73% 


37% 


Amer 
1,435 Am. 
60 Brill pf 82 
$1 Cambria Iron. 40 
877 Cramp Shipb.162% 
141 Elec. Stor. B.100 
2.49% Gen. Asphalt... 80 
178 Gen. Asp. pf..119 
2,159 Keystone Tel. 15% 
3,357 Lake Superior 20% 
141 Lehigh Nav.. 
91 Lehigh Val... 
9) Nor. Central. 7 
376 Venn. R. R... 
100 Traffic. 
57 Penn. Salt... 
187 Phil. cum. p.. 36% 
2.432 Phil. Elec.... 
451 Phil. R. T.. 
93 Phil. Trac.... 
.045 Tono. Belm't. 
200 Tono. Mining 
18 Un. Cos.. N.J 
520 U. S. Steel.. 


Stores.. 


Penn 


aw 
22% 
73 
31 
78 
40 

146 
88 
73 

112 


1% 
110% 


Net 
Ch’ge 


_ % 
b+ 6% 
+ % 
162% +18% 
£64%+ 8 
sO + 
119 + 6% 
os 


Sales. 

4,372 Bunte Bros... 
200 Bucuyrus pf 
440 Chi. Pn. 
463 Com. Ed. ... 

15 Con. Co. pf. 

1,625 Cont. Motors. 

1,215 Cudahy Pack 
100 Deere &Co.,pf 

> Ibiata. Match 

190 Hartman 

1,200 Tl. Brick.. 
6,208 Lib., 
2,700 Lindsay 

700 Lind. Lt. pf 
0) Midw Util 
20 Midw. Ut. pf 


5O M. 
10 Page 
35 Pub. 
25> Quaker 
65 Reo 


Ward pf 
Wire 

Ser. pf 
Oats. 


Motor 


56 Shaw pf 
1,400 Stewart-War 
_ Mfg 

2,484 Swift & Co 
19,192 Swift 
4,487 Swift 

185 Thompson 

710 U 

#@vU. P. B 
30,680 U 
210 Wilson & 
130 Western 


» Sie wart 


2,000 Ch. Cy 
3,000 Ch. C. & C.5s 
6,000 Ch. Rys. 5s 


1,000 Ch 

13,000 Com 
7,000 Pub 
uw Swift & 


Sales. 

7,177 Atlan. 
690 Atl Sug. pf 
135 Abitibi 
700 Abitibi debs 

3,981 Ames 

156 Asbestos 
15 Asbestos pf 
{3 Bank of Com 
23 Bank of Mon 
8 Bank of N. S 
55 Bell Tele. 

70 B. C. Fish.&P 

1.000 Braz.T.,L.&P 

825 Brompton 

6.225 Can. C. & F 
1,150 C. C 

870 Can 

142 Can 
25 Can 

525 Can 

500 Canada 

20 Can 

130 Can 
4@ Can 
72 Can 

.3€2 Can. St. L 

921 Can. St. L 

Fact. pf 

700 Crown Res 

7,086 Con. M. & 3m 

945 Det. Un. Ry 
35 Dom Bridge 

365 Dom 

860 Dom 
110 Dom. Glass pf 
66 Dom 

18,758 Dom. St 


Cement 
Cem. pf 
Cot. pf 
Convert 

Felt 
Felt pf 
Forg... 
Gen. El 


Loco. 


5 Car 


Canners 


Glass 


Iron pf 


Corp 


25 Hupp Motor.. 


McN.&L, 


170 Mitchell Motor 


4% Repub. Truck. 
190 Sears-Roebuck.205 
25 Shaw ........ 


a 
rights. . 


Ry.5s. 


2,000 Ch. Rys. 5s‘B’ 
Tel. 5Se.. 
Edi. 5s. 
Ser. 5s.. 
Co.is 


MONTREAL 


STOCKS 


2,250 Ames Holden.. 
Hol. pf. 


& F. pf. 


pf. 


High. 


15 


80 


Tool. 81% 
112 
87% 
9% 
-120 
.100 
117 


11% 
&3 


7 


. 31% 
Light 


19 
10% 
364 
60 


Low. 
10% 
30 
80% 

11 
87% 
8% 
117% 
100 
116 
111% 
&3 
70 
30% 
18 
10 
3644 
bo 


42% 404% 


110 
6% 
v4 
295 
2% 
54% 


140 
103 
105 

495% 
138 
62 

™% 
37 


Paperboard 25% 
pf... 
Car & C. 
Co. 
Stone 

BONDS 


64% 
SU 
104 
9 


79% 
46 
74% 
40 
97 
93% 
87% 


bial 


High. 
Sugar. 


53% 
lil 
82% 
B16 
50 
96 
80 
83% 
205 
217 
275 
120 
53% 
59 


- & 


47% 
99% 
70 


101% 


52 
84% 
38% 
40 
31% 


7% 


107% 
521 
61 
92 
9914 


70 


ry 


110 
6% 
295 
29 
53 
204% 
140 
102% 
102 
49% 
13544 
59 


6% 


Low. 
43 
106 


185% 
ill 
77 
49%, 
83% 
3815 
40 
30 
106 
107 
41% 
591g 
91% 
98 


67% 


Net 
Last. Ch’ge. 
14% + 5 
80 
80% - 
112 + 
87% 
S% 


205 
140 
103 
105 
49% 
138 
61% 
7% 
36% 
25% 
64% 
80 
104 
9 


79 
46 
74% 
40 
97 
93 
87% 


97% 


Last. ¢ 
53% 
111 
80 
99% 
50 + 

95% - 

74 

83% 


Continued on Page 31. 














ST. LOUIS SECURITIES 


38% 
67% 


Am, Wool. pf.110 108 109% . 2 £00 8, Siew 
, y 22 7 22 —_ nate 2 bes 

penned pt a0 i ST LOUIS 1,082 Un. Gas. Imp. 68% 
Anglo-Amer 20% 19% ad ao War. 1. > - ps 
Art Metal.... 21 21 3 STOCKS 5 WwW. J. &8.8 ~ 

15 At. G. & W.1.174 174 none 
60 Booth Fish 22 21% 
700 Century Steel. 14 12% 
485 Cuban Cement 15% 
860 Eastern SS... 10% ” 
& East. SS. pf.. 44 40 
33 Edison Elec 162 159 
2,770 Fairbanks Co. 70% 68 70% 

5 Gen. Electric.164 164 164 

362 Gray-Davis 45% 44 44 


Bought—Sold—Quoted 
STIX & CO. 


Members St. Louis Stock Exchange 
509 Olive St., St. Louis, Me. 























Am. G. & E.5s 85 8: ro ASV MUNOMMUANSI1 1404184 HOE IESE 

ee one oe | St. Louis Securities 

3,000 Eq. Gas 5s...102% 102% z Mississippi Valley Securities 
Mark C. Steinberg & Co. 


2,000 L. V. ann. 63.116 116 

3.000 L. V. 68, '28.101% 101% 101% — My 
Members New York Stock Exchange 
Members St. Lowis Stock Exchange 


107% or: 1,000 Nat. P. 4-6s.. 39 sv 39 
59 ne 6,000 Penn. gen. Ss % 5 o 
300 Broadway ST. LOUIS 
‘VNTR Ltt cE 


W. B. HIBBS & COMPANY. 


3.000 P. Co. con. 58 87 87 8’ — % 
Members 


4,000 Reading 4s.... 83% 83u 
Yerk Steck Exchange. 


Last $2,000 
29 s 1.000 
105,000 


High Low 
29% 28 


136% 


Sales 
130 Amer. Bakery 
38 Bank of Com.137% 
Shoe. . 104 103 
162 , 8 Certainteed 45% 45% 
55 Cer'nt’d Ist pf &o &o 
10 E.-W. ist pf.107% 
203 Fulton I. W HG 
200 Granite B. M. 48% 
686 Hydraulic . 10 
875 Hydr. P. B. pf 41% 
240 Ind. Brs.ist pf 18% 
5,410 India. Ref Ry 
15 Int. Shoe pf. .109 
1,400 Maryland Ref. 6% 


a 
15% 136% 
104 


15% 


10% 
+4 


9 Brown 


Sa 











83% 





152.000 Un. Rys. 1. 5s 75 71% %7T4%+ 4% 
7,000 U. S. Steel 5s.100% 100% 100% 


00 Maryiand et. CHICAGO 


188 Nat. Candy... 96 STOCKS 


300 Scruges cts 3 ; - Hibbs Build:ng, Washington, D. C. 


STan (OIL) parD 


39 Td. N.Bk.rts.. 20 Ad. Rumely pf 74 7 74 
Securitiex 


50 Un. Rys... 2% Allied Pack... 66 66 66 
R. W. P. Barnes & Co. 


BONDS. Am. 302 «(310 
Tel. Broad 1754-5. 


Its Value Is Not Transient 


Copies of The Annalist may 
be preserved in binders made 


for the purpose. 
Capacity One Volume, 26 Numbers. 


New 





Washington Stock Exchange. 





lettered, $1 25. 
delivery. 


Cloth, neatly 
We pay 


THE ANNALIST 


cost of $24,800 Ind. Brew. 6s. 51 Am. Shipb....125 125 125 
2,000 Kin. Tel. 6s.. 99 Am. Sh. pf... 909 89% 
-500 K.C.H. Tel. 58 87% 4,467 Armour pf...103% 103 

10,000 St. L.&S.g. 5s 49 335 Booth Fish.... 22 21% 


22,000 United Rys. 48 56 80 Booth F. pf... 82% 81% 82%41 


89% — yy 
108% + % 


° , 
21% — -% 








35 BROAD ST., N.Y.C. 

















New York, Monday, July 7, 1919 





MMEDIATE return of the railroads to their own- 

ers under the Warfield plan, the League of Na- 
tions as proposed by the Paris Peace Conference, 
and a comprehensive system of State highways 
were among the matters given official indorse- 
ment at the twenty-sixth annual convention of the 
Virginia Bankers Association, held at the Hotel 
Chamberlin, Old Point Comfort, Va., June 19, 20, 
and 21. Officers for the coming year were elected 
as follows: R. G. Vance, Waynesboro, President; 
Tench F. Tilghman, Norfolk, Vice President; Wil- 
liam F. Augustine, Richmond, Secretary, and Fred 
D. Maphis, Strasburg, Treasurer. Social features 
included a dinner to the officers and ex-officers 
at which Colonel ‘Thomas B. McAdams of Richmond 
presided and the annual banquet, in the ballroom 
of the Chamberlin, attended by about 500 people. 
Retiring President Garland FE. Vaughan was toast- 
master at the banquet, and speeches were made by 
D. W. Daniel of Clemson College, South Carolina; 
Rabbi Edward N. Calish of Beth Ahabah Temple, 
Richmond, Dr. Douglas S. Freeman, editor of The 
tichmond News Leader, and Robert W. Woolley, 
a former Virginian, now a member of the Inter- 
state Commerce Commission. Prepared papers 
were read on “Invisible Tariff” by Francis H. 
Sisson, Vice President of the Guaranty Trust Com- 
pany, New York; on “A Few Items on the Credit 
Side,” by F. N. Shepherd, Chamber of Commerce 
of the United States; on “ Banking in Readjust- 
ment,” by Milton W. Harrison, Secretary of the 
Savings Bank Section, American Bankers Associa- 
tion, New York, and on “ Financing the Future,” 
by Dr. J. Stanley Brown, Vice Director, Savings 
Section, Treasury Department. 


N April 2, 1799, the first public service cor- 

poration in New York City was chartered to 
supply the city with “ pure and wholesome water,” 
with permission to employ its surplus capital in 
financial called the Man- 
hattan Company, and its surplus was so weil em- 
ployed that the Bank of the Manhattan Company 
is one of the two banks now existing in New York 
that were founded in the eighteenth century. The 
Manhattan Company bought for $30,000 the house 
at 40 Wall Street for its main office, and it 
has been located there ever since. 
rate its 120th anniversary the bank has had printed 


transactions. It was 


To commemo- 


in the shape of a large 


brief historical notices 


an attractive souvenir 


booklet which, besides a 


Week’s Transactions on Other Markets 


ANNALIST 


THE 


presents facsimilies of the pages of the original 
books that were opened to the public for subscrip- 
tions to the $2,000,000 authorized capital stock. 
Many of the descendants of the subscribers are 
well known today, among the autographs appear- 
ing the names of Livingston, de Peyster, Roosevelt, 
Stevens, Aspinwall, Bradford, Leffingwell, Schuy- 
ler, and Rhinelander, while Bleecker, 
Laight, Ludlow, and Beekman have been perpetu- 
ated in the street nomenclature of the city. Stephen 
Baker appears among the names of the original 
subscribers and his grandson, also Stephen Baker, 
President of the bank. 


Broome, 


is now 
: Yen of Liberty bond and note values have 

been issued by the Bankers Trust Company 
of New York City. The book has been prepared 
to supply an obvious need, the tables making it 
possible to determine at a glance the yield at a 
given price, and with the pricés proceeding by 
The tables were compiled by 
of the 


steps of one-tenth. 
John S. 
Mutual Life Insurance Company of New York, and 
the calculations were checked by Professor L. P. 
Eisenhart of Princeton University. 


Thompson, Assistant Actuary 


OVERNMENT offices in Washington are in 
urgent need of stenographers, typists, and book- 
keepers, both The 


shortage is in the Bureau of War Risk Insurance. 


men and women. greatest 
Returning soldiers and sailors are given every op- 
portunity te qualify, but the number so far has 
been insufficient, and the United States Civil Serv- 
ice Commission kas found it impossible to meet 
the calls for workers in these classes through the 
means of publicity at its command. 


HE Ka 
Okla., 
ing the opening of Northern Oklahoma, known as 
the “ Cherokee Strip,” telling graphically the story 


y County Gas Company of Ponca City, 
has published an interesting book describ- 


of the race of the homesteaders into the country 
that had been a 


cattle rustlers, and the transition of the section, 


home for Indians, bandits, and 


since 1893, into an agricultural community of farm- 
The book, which is 


handsomely illustrated, is of special value to manu- 


er settlers and town builders. 


facturers investigating points of the greatest fuel 
supply, or to those who may be interested in the 
development of the oil business in the mid-conti 


nent field. 


OTICE of intentior e The Standard 
4 3ank has been f New York State 
Banking Department will be located 
at Avenue B and 4tl succeed to 
the business cor te t ition by Richard 
M. Lederer r’s Banking 
House. Thi r private banks 
in New York 1882. The 
incorporation f rable owing to 
the larg« tivities, and a 
rew building I r sit vaults is 


ipancy. The 
incorporato I ederer, David 
Kahn, Max Le ' } M. Bullowa, and 
Arthur Lede 


being complete 


EORGIA banke ecently at Tybee 


Island, adoy edging the sup- 
port of the assoc t Campaign now 
being conduct ion of the War 


Loan Orgar itions have been 


passed in the Sixt erve District by 
the bankers el ppi. and Louis- 
iana, 
OGER H. WII egan his duties 
on July t of the National 


Rank ot C been notified 


Board of 


ol nis €&.ectio he 

Trustees of ( Mi Williams was 

formerly he: law tirm of Wil- 

liams, Glo he left to ac- 

cept a Vice |] e! ink 

W ITH the re ! 1 Ludlow as Vice 
Pre er il mining of the 


any the office 


Lehigh Coa 
was appointed 

coal mining 
Superintendent 


was abolishe 
manager in 
operations. ine 


has also beer 


Arey D. GI 
Na Banl 


ationa sank h 


of the Liberty 
City and Amer- 
ican Red Cre Europe during 
the war, received tl degree of Doctor 
of Laws at the I exercises of Bow- 
doin College on 


: on Guarat f New York has 

been al r Agent of the capital 
stock of Refining Com 
pany. 


Continued 


MONTREAL 1 a > Net 
d Sales High taw Last Ch ye | Sales High tow | Low Last Ch’ge 
(© Tucketts Tob. 35 ah 3h i HOO Cy of Mon 4 - 87% 87% + , 
STOUKS | 15 Tuck. Tob. pf. 90 SS et) | Dec 1922..101% LOI 1014 + 1% “ 90% 100 — 

Net 7.670 Tramway P 238 18 224% + 5% 24.100 Cidar Rap. 5s 90 BRI4 89% + 1 100 100 
Sales flich | Last Ch’ 7 Union Bank. .162 182 162 % 710 Dom. Cot. 68. 99% 9914 99! 2 101 wily + % 
548 Dom. Textile..116 112% 116 + 4 26 Wabasso Cot. 85% 85% 85% — %& | 2,000 Dom. Ir.& S.5s 89% 80g 8PI4 101% 10014 101% \% 
5 Dom. Tex. pf.1024% 102% 102% 2% 5 Way. P. & P. 47 47 aw 6+ & | 1.000 Dom. Tex. 68s. 99% 99% 99% + ‘ “ 11% 101 11 - Me 
25 G’dwin’s Ltd... 23 23 2s +1 | BONDS | 2,000 Mon. Tr. deb.. 722% 72% 72% 102% 108%+ % 
50 Hillcrest ..... 48 48 18 in $3,000 Asbestos 5s... 78% 78% 78% 10,000 Nat. Brew. 6s.100 100 100 ' 105% 108 105 %y 
200 Laurentide ...221 220) 220 - 1% 5,000 Can. Cem. fis.101 101 101 + 1 | 1000 Rior Paper 98 18 98 07 1061, 106% % 
123 Lauren. Pow.. 75 75 75 - 2 ; = <== 


&5 L. of Woods. .180 175 175 
16 1. of W'ds pf.106 «106106 
1.312 Lyall Con. Co. 82 80 8014 A 
2.330 Maclronald Co. 36 334% 36 
20 Maple L. Mill.166 166 166 ee 
94 Merchants. B..199 198 199 +1 
9 Molson’s Bk..195 194 195 


919 Mont.L..H.&P. 89% 88% 89% + % ; a € Your bills can be reduced 


95 Mont. Cottons 68 68 68 + &% 
10.031 Nat. Bre .194 160 18814 +295 ° e 
aaAx.se «£ «= © How many of your bills for the past six months, repre 
4.000 N. Am. P.&P. 6% 5% 6 — % sent purchases of the highest quality at the lowest price? 
5N.8.SU.&€C.8 8 8 .. Supplies can be bought at a considerable saving, by getting pr 
oS Opt. Mul. pf..et Mt Tt from several concerns, on what you buy. It will save many dollars 
y 
1.445 Ont. Steel.... 35% 32 354+ 3% th sato bi 
50 Ont. Steel pf. 76% 76 76% especially on your purchases that run into big money. 
7 Penmans pf.. 91 90 90 50 ad ° 
715 Quebec Ry. i Will do it 
a © Se PO 1 8 Send us 50¢ in coin or stamps and we will send youthe names of 15 manufa 
4.980 Riordan Pap..13844 12614 138% +134 . Ag Ae oe y 
ae ee jobbers, dealers or individuals who sell what you want to buy. 
. an in “ag = at i. me Ask for their prices and catalogs covering your requirements; a post ca 
oya an 216 215% 216 + 3% l will . j | J : 
1,006 Shawinigan ..1224% 121% 12i1%+ % 4 ly 8 them . : 
3 Sherwin-W.pf.100 10 100 2 One customer recently had occasion to order 10,000 thumb wing nutes. His regula 
eageeobad . - y= - quoted $.0.50 per 1000. ters to other dealers brought quotations from $!4.25 te $ 
255 H. Smith P.M. 80 78 is —2 1000, See pee wens mane, ganged quality ext—e direct saving of $147.50 
10 H.Sm.P.M.pf.. 95 95 95 Thie plan has saved thousands of dollars for many buyers. The cost is small, and 
probably cut some cf your bills 25%. Send us 50¢ for the names of concerns whe sell what y 


21,970 Spanish River 45 38% 44 + GY al s 
‘ jue arti 
4.830 Span. Riv of thie pla on any 
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$16,000,000 
ALLIED PACKERS, INCORPORATED 


Twenty-Year Convertible Sinking Fund Six Per Cent Debenture Bonds 


Authorized $25,000,000 Issued $16,000,000 


Dated July 1, 1919 Due July 1, 1939 


Interest payable January 1 and July 1, without deduction for taxes except Federal Income Taxes in excess 01 2 per 
cent. Coupon bonds in denomination of $1,000, registerable as to principal. Callable at 110 and accrued interest 


on any interest date on not less than sixty days’ notice. 





Tax Refund in Massachusetts and Pennsylvania at present rates. 


The Equitable Trust Company of New York—Trustee 


Conversion Privilege: These bonds are convertible into common stock at the rate of 
thirteen shares of stock for each $1,000 bond. This gives to the bondholders, for a 
period of 20 years, a call on the common stock at slightly less than $77 a share. 


The following is a summary uf a letter from Mr. John A. Hawkinson, Fresi- 
dent of the Company: 


Allied Packers, Incorporated was organized for the purpose of acquiring the assets and businesses 
of several packing companies 

Security: Quick assets (as defined in the Indenture,} to be maintained equal to at least 150Y of 
the current liabilities, and net quick assets equal to at least 50% of the principal amount of 
bonds outstanding. 

Present balance sheet shows net quick assets of approximately $13,000,000, of which 
over $9,000,000 isincash. These figures do not include the net quick assets of four sub- 
sidiary companies, amounting to $3,166,497, which, if included, would make the total! 
net quick assets over 100% of the principal amount of this issue. 





Total net assets, exclusive of brands and trade-marks, exceed by approximately $10,000,000 
the principal amount of this issue. 

The Company agrees that neither it nor any subsidiary will mortgage any of its property, 
but property may be acquired subject to purchase money mortgage to an amount not to exceed 
75% of the value of the property purchased. 

Annual Sinking Fund, beginning December 31, 1921, equal to 2% of principal amount of all 


bonds issueed. 


Earnings: For the year ended April 30, 1919, the companies which are being acquired 
showed net earnings, as reported by Ernst & Ernst, C. P. A., of $3,225,401 (before Federal 


Taxes), or at the rate of over three times the interest charges on these bonds. After 
estimating Federal Taxes, net earnings were reported at $2,681,806, or approximately 
two and three-fourths times the interest charges. 

Cash has been provided to acquire other properties, which, if acquired, should increase the 
net earnings, after Federal Taxes, to about four times the interest charges. 


Management: Mr. Hawkinson, President of the Company, has been in the packing business 
continuously since 1887, and resigned from the Vice-Presidency of Wilson & Co. to head this 
Mr. F. S. Snyder and Mr. Albert M. Schenk, Vice-Presidents, are able packing 


Company. 
The former owners or managers of the respective companies are ex- 


men of long experience. 
pected to continue in active management of their plants. 


Application will be made to list these Bonds on the New York and Chicago Stock Exchanges. 


Price 9814 and Interest 


ImBric & Co. 
BANKERS 
Syndicate Managers 
CHICAGO NEW YORK | BOSTON 
PITTSBURGH MILWAUKEE 





This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 



































